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A m! szerz"i jogilag védett. Minden jog, így különösen a sokszorosítás, terjesztés és fordítás joga fenntartva. A 
m! a kiadó írásbeli hozzájárulása nélkül részeiben sem reprodukálható, elektronikus rendszerek felhasználásával 
nem dolgozható fel, azokban nem tárolható, azokkal nem sokszorosítható és nem terjeszthet".
A kiadvány a 
KÖFOP-2.1.2-VEKOP-15-2016-00001 azonosítószámú, 
„A jó kormányzást megalapozó közszolgálat-fejlesztés” elnevezés! kiemelt projekt keretében 
m!ködtetett „Az állam gazdasági szerepvállalásának hatásvizsgálata egyes ágazatokban” elnevezés! 
Államtudományi Kutatóm!helyben, a Nemzeti Közszolgálati Egyetem felkérésére készült el és jelent 
meg.
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OLNWXVHVHWpQWLV]WHVVpJHVYHUVHQ\KHO\]HWHW¿J\HOKHWQNPHJHJ\HQOĘIHOHNN|]|WWDKROD
YpJNLIHMOHWQHPHOĘUHPHJKDWiUR]RWW$NRQÀLNWXVJD]GDJtWMDD]HJ\pQ|QLVPHUHWpWQ|YHOLD
FVRSRUWNRKp]LyMiWD]DGRWWNDSFVRODWRWPHJHUĘVtWL'HVWUXNWtYDNRQÀLNWXVH]]HOV]HPEHQ
DNNRUKDWLV]WHVVpJWHOHQDYHUVHQ\KHO\]HWHJ\HQOĘWOHQIHOHNN|]|WWpVDYpJNLIHMOHWHOĘUH
PHJKDWiUR]RWW+DWiVDQHJDWtYD]pULQWHWWHN|QEL]DOPDPHJUHQGOKDWiViUDDFVRSRUWNR
Kp]LyFV|NNHQPHJMHOHQLND]HUĘV]DN
$NRQVWUXNWtYNRQÀLNWXVRNPHJROGiVLIHOWpWHOHLW'HXWVFKWL]HQNpWSRQWEDQIRJODOWD|VV]H
DPHO\HND]DOWHUQDWtYYLWDUHQGH]pVV]HPSRQWMiEyOLVKDV]QRVDNOHKHWQHN
  $IHOHNWXGMiNPHJKDWiUR]QLKRJ\PLO\HQWtSXV~NRQÀLNWXVEDQYHV]QHNUpV]W
  /HJ\HQHNWXGDWiEDQD]HUĘV]DNRNDLQDNpVN|YHWNH]PpQ\HLQHN LVPHUMHQHN
DOWHUQDWtYiNDWD]HUĘV]DNUD
  1HNHUOMpNHOKDQHPYiOODOMiNDNRQÀLNWXVW
  7LV]WHOMpN|QPDJXNDWpVSDUWQHUNHWWLV]WHOMpN|QPDJXNpVSDUWQHUNV]NVpJOHWHLW
  7XGMDQDNNO|QEVpJHWWHQQLD]pUGHNHNpVD]iOWDOXNNpSYLVHOWiOOiVSRQWRNN|]|WW
  7DQXOPiQ\R]]iNN|OFV|Q|VHQHJ\PiVpUGHNHLWKRJ\D]RQRVtWDQLWXGMiNDN|]|V
pV|VV]HHJ\H]WHWKHWĘpUGHNHNHW
 ÒJ\N|]HOtWVpNPHJHJ\PiVNRQÀLNWXVEDQiOOypUGHNHLWPLQWD]HJ\WWPĦN|GpV
iOWDOPHJROGKDWySUREOpPiW
  )LJ\HOMHQHNHJ\PiVNRPPXQLNiFLyMiUDSUyEiOMiNPHJPLQpOpUWKHWĘEEHQN|]|OQL
D]LQIRUPiFLyNDW
  .RQWUROOiOMiNHJ\PiVV]XEMHNWLYLWiViWV]WHUHRWtSLiLWKDPLVtWpOHWHLWSHUFHSFLyLW
DPHO\HND]DNXWNRQÀLNWXVRNJ\DNRULWDUWR]pNDL
 )HMOHVV]pN|QPDJXNNRQÀLNWXVNH]HOĘNpSHVVpJHLW
 /HJ\HQUHiOLV|QLVPHUHWNLVPHUMpNVDMiWUHDNFLyLNDWNRQÀLNWXVKHO\]HWHNEHQ
 $NRQÀLNWXVNH]HOpVIRO\DPDWiEDQPDUDGMDQDNPLQGYpJLJHUN|OFV|VHPEHUHN
+DDNRQÀLNWXVRNNH]HOpVHNRUDIHQWHPOtWHWWSRQWRNPDUDGpNWDODQXOPHJYDOyVXOQiQDNUi
DGiVXODNRQÀLNWXVEDQUpV]HVIHOHNH]W|QPDJXNWyODONDOPD]QiNDNNRUQHPOHQQHV]NVpJ
VHPEtUyViJRNUDVHPN|]YHWtWĘNUHYDJ\EpNpOWHWĘNUHDNRQÀLNWXVRNPHJROGiViKR]
 
  0RUWRQ'HXWVFK$NRQÀLNWXVIHOROGiVDFPĦYpEHQNLIHMWLPRGHUQNRQÀLNWXVIHOIRJiViW,VPHUWHWL1pPHWK
=VROW$NRQÀLNWXVSHGDJyJLDHOPpOHWLpVJ\DNRUODWLKiWWHUHDWHVWQHYHOĘWDQiURNPXQNiMiEDQ3pFV
(OHNWURQLNXVDQHOpUKHWĘKWWSWDPRSVSRUWWWNSWHKXWDQDQ\DJIHMOHV]WHVDNRQÀLNWXVSHGDJRJLDHOPHOHWLHV
J\DNRUODWLKDWWHUH
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(J\HVNRQÀLNWXVNH]HOpVLPyGRNUyOU|YLGHQ
$NiUDPDJ\DUDNiUDQHP]HWN|]LV]DNLURGDOPDWWHNLQWMNiWV]iPWDODQPHJROGiVLPyGRW
WDOiOXQNDNRQÀLNWXVRNPHJROGiViUD$]DOiEELDNEDQD]HJ\HWHPLWDQDQ\DJXQNEDQV]HUHSOĘ
IRQWRVDEEPyGV]HUHNUHWpUQNFVDNNL
1.2.1. Thomas–Kilmann-modell
7KRPDVpV.LOPDQQQpPHWSV]LFKROyJXVRNDNRQÀLNWXVNH]HOpVLWHFKQLNiNDWFVRSRUWUD
RV]WRWWiN
1)  9HUVHQJĘVWUDWpJLD PDJDV|QpUYpQ\HVtWpV±DODFVRQ\HJ\WWPĦN|GpV$
YHUVHQJĘNRQÀLNWXVNH]HOpVLPyGD]HUĘUHpSODONDOPD]yMDD]HUĘVHJtWVpJpYHO
NtYiQMDSR]tFLyMiW MDYtWDQL$FVHOHNYpVFpOMD LO\HQHVHWHNEHQDVDMiWpUGHNHN
pUYpQ\HVtWpVHIJJHWOHQODWWyOKRJ\PiVRNPLO\HQLJpQ\HNNHOpOQHN9HUVHQJĘ
V]LWXiFLyEDQ ÄNLiOOXQND] LJD]XQNpUW´ ÄPHJYpGMNKHO\HViOOiVSRQWXQNDW´
$VWUDWpJLDJ\RUVFVHOHNYpVWpVG|QWpVIHOWpWHOH]pVKDV]QRVHJ\IRO\DPDW
HOLQGtWiVDNRUYDJ\KDHJ\V]NVpJHVG|QWpVQpSV]HUĦWOHQ$IRO\WRQRVYHUVHQJĘ
PDJDWDUWiVXJ\DQDNNRUD]WDYHV]pO\UHMWLKRJ\DN|UQ\H]HWOHV]RNLNDG|QWpV
EHIRO\iVROiViQDNNtVpUOHWpUĘOLVPHJURPROKDWQDND]HPEHULNDSFVRODWRN
2)  3UREOpPDPHJROGy HJ\WWPĦN|GĘ PDJDV |QpUYpQ\HVtWpV ± PDJDV
HJ\WWPĦN|GpVNRQÀLNWXVNH]HOpVLPyGVRUiQDPLQGNpWIpOV]iPiUDNLHOpJtWĘ
PHJROGiVNHUHVpVHDFpO$J\DNRUODWEDQH]DNRQIOLNWXVRNDLQDNIHOWiUiViW
PHJpUWpVpWpVHQQHN¿J\HOHPEHYpWHOpYHONUHDWtYPHJROGiViWMHOHQWL$PyGV]HU
KDV]QRVKDDUpV]WYHYĘNHON|WHOH]HWWHNDPHJROGiVPHOOHWWKiWUiQ\DKRJ\WULYLiOLV
NpUGpVHNPHJROGiVDLVKDWDOPDVLGĘpVHQHUJLDEHIHNWHWpVWMHOHQWKHWDPLHOYHV]L
D]HUĘIRUUiVRNDWDYDOyEDQIRQWRVSUREOpPiNWyO
3)  .RPSURPLVV]XPNHUHVĘN|]HSHV|QpUYpQ\HVtWpV±N|]HSHVHJ\WWPĦN|GpV
PyGFpOMDHJ\DIHOHNV]iPiUDN|OFV|Q|VHQHOIRJDGKDWyPHJROGiVNLDODNtWiVD
(QQHNVRUiQPLQGDNpWIpOOHPRQGEL]RQ\RVLJpQ\HLUĘODPHJROGiVFVDNUpV]EHQ
HOpJHWLNLD]RNDW$NRPSURPLVV]XPNHUHVĘHPEHUDSUREOpPDPHJROGiVVRUiQ
W|EEHWDGIHOpUGHNHLEĘOPLQWDYHUVHQJĘpVNHYHVHEEHWPLQWD]DONDOPD]NRGy
(KKH]KDVRQOyDQQ\tOWDEEDQNLIHMH]LpUGHNHLWPLQWD]HONHUOĘGHMREEDQWLWNROMD
D]RNDWPLQWD]HJ\WWPĦN|GĘ$PyGV]HUKDV]QRVKDDV]HPEHQiOOyIHOHN
HJ\HQOĘHUĘVHNpVpU]HOPLOHJHON|WHOH]HWWHNVDMiWpUGHNHLNPHOOHWWXJ\DQDNNRUD
IRO\DPDWRVNRPSURPLVV]XPRNEDQHOYHV]LNDHJ\pQDV]HUYH]HWKRVV]~WiY~FpOMD
$NRPSURPLVV]XPRNPLQGLJD]DGRWWSLOODQDWQDNV]yOQDNDODSHOYHNHWpUWpNHNHW
QHPOHKHWpUYpQ\HVtWHQLEHQQN
  (ONHUOĘ DODFVRQ\|QpUYpQ\HVtWpV±DODFVRQ\HJ\WWPĦN|GpV(ONHUOĘ
ÄNRQÀLNWXVNH]HOpV´VRUiQVHPDVDMiWVHPPiVRNpUGHNHLQHPNHUOQHNWHUtWpNUH
$FVHOHNYpVFpOMDDNRQIOLNWXVHONHUOpVH(]V]iPRV IRUPiEDQ W|UWpQKHW
W|EEHN N|]|WW G|QWpVHN HOKDODV]WiViEDQ NRQIOLNWXVRV V]LWXiFLyEyO YDOy
GLSORPDWLNXVNLKiWUiOiVEDQYDJ\DNiUD]LO\HQMHOOHJĦKHO\]HWHNNHUOpVpEHQ(]
DNRQÀLWXVNH]HOpVLPyGV]HUKDV]QRVKDSpOGiXOD]DGRWWNRQÀLNWXVPHJROGiViKR]
QHPDGRWWDND OHKHWĘVpJHNYDJ\DNpUGpVFVHNpO\ MHOHQWĘVpJĦ5HQGV]HUHV
DONDOPD]iViYDO XJ\DQDNNRU FVDN HORGi]]XN D G|QWpV pV SRWHQFLiOLVDQ
PHJQĘKHWQHNDNLVHEESUREOpPiNLV
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5)  $ONDOPD]NRGy DODFVRQ\ |QpUYpQ\HVtWpV ± PDJDV HJ\W WPĦN|GpV
NRQÀLNWXVNH]HOpVDVDMiWLJpQ\HNKiWWpUEHV]RUtWiViQDPiVLNpUGHNHLQHNIHOWpWHO
QpONOLHOIRJDGiViQDODSV]LN(J\DUiQW|OWKHWLDQDJ\OHONĦVpJYDJ\D]|QIHOiOGR]iV
IRUPiMiWPHJMHOHQKHWPiVRNYpOHPpQ\pQHNiWYpWHOpEHQXWDVtWiVDLNNpUpVHLN
NULWLNDQpONOLHOIRJDGiViEDQ$]DONDOPD]NRGyPDJDWDUWiVKDV]QRVKDHJ\
NpUGpVVRNNDOIRQWRVDEEDPiVLNIpOQHNYDJ\DWRYiEELYHUVHQJpVNiURNDWRNR]KDW
HVHWOHJQHPDNDUXQNHQHUJLiWIHNWHWQLDG|QWpVPHJKR]DWDOiED$IRO\DPDWRV
DONDOPD]NRGyPDJDWDUWiVVDOXJ\DQDNNRUD]|WOHWHN MDYDVODWRNQHPNDSQDN
¿J\HOPHWVpUOD]|QEHFVOpVpVD]|QEL]DORP
$]DOiEELV]HPOpOWHWĘiEUDFVDOyNDDNRPSURPLVV]XPNHUHVĘPRGHOOQHPMHOHQWHJ\EHQ
PLQGHQUHMyPHJROGiVW$IHQWLHNDODSMiQLVHJ\pUWHOPĦKRJ\D]HJ\HVPyGV]HUHNN|]O
QHPOpWH]LNMREEYDJ\URVV]DEEPHJROGiVPLQGLJD]DGRWWKHO\]HWG|QWLHOKRJ\PHO\LN
PyGV]HUYH]HWKHWHUHGPpQ\UHHJ\DGRWWKHO\]HWPHJROGiViEDQ$]YLV]RQWHJ\pUWHOPĦHQ
DPRGHOOWDQXOViJDKRJ\DN|YHWNH]HWHVHQHJ\IpOHPRGHOOWDONDOPD]yNWtSXVKHO\]HWHNEH
NHUOKHWQHNDUXJDOPDWODQViJXNNDO
iEUD7KRPDV.LOPDQQIpOHNRQÀLNWXVNH]HOpVLPyGRN 
Forrás: UNIDO, 1990
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$ÄJRQGRONRGyNDODS´PyGV]HUH
$NRUiEEDQPiULGp]HWW(GZDUGGH%RQRNRQÀLNWXVPHJROGiVLPyGV]HUpWHJ\UHW|EEHQDO
NDOPD]]iNHOVĘVRUEDQDV]HUYH]HWLG|QWpVKR]DWDOPHJN|QQ\tWpVHpUGHNpEHQ$PHJROGiV
J\DNRUODWLODJHJ\NRPPXQLNiFLyVPyGV]HUDPHO\QHNOpQ\HJHD]~QSiUKX]DPRVYDJ\
ODWHUiOLVJRQGRONRGiVV]HPEHQDKDJ\RPiQ\RVHOOHQWpWHVpUYHOpVVHOYDJ\YLWDWNR]iVVDO
0DJDDPyGV]HUHOVĘUiQp]pVUHQHKp]NHVpVWDOiQPHVWHUNpOWQHNLVPRQGKDWyXJ\DQDN
NRUD]DODSRNHOVDMiWtWiVDXWiQN|QQ\HQDONDOPD]KDWypV|VV]HVVpJpEHQLJHQKDWpNRQ\
$PyGV]HUOpQ\HJHKRJ\DSUREOpPDPHJROGiVEDQUpV]HVIHOHNHJ\DGRWWNpUGpVWPLQGLJFVDN
HJ\V]HPV]|JEĘOYL]VJiOQDN$PHJROGiVNHUHVpVEHQQHPDPHJV]RNRWWWpQ\HNpVYpOHPpQ\HN
HJ\LGHMĦWN|]WHWpVHYDJ\YLWD]DMOLNKDQHPHJ\IDMWDN|UN|U|VYL]VJiODWDSUREOpPDPHJYL]V
JiOiVDPHJROGiVLOHKHWĘVpJHLHOĘQ\HLpVKiWUiQ\DLNDSFViQ$PyGV]HUN|QQ\HEEDONDOPD]
KDWyViJDpUGHNpEHQDNDODSRNV]LPEROL]iOMiNDNRPPXQLNiFLyLUiQ\iWD]DOiEELDNV]HULQW
  $ IHKpU NDODS D WpQ\HN V]LPEyOXPD+D IHKpU NDODS YDQ UDMWXQN DNNRU
FVDND WLV]WD WpQ\HNHWJ\ĦMWMN IRJODOMXN|VV]H9DQQDNHOVĘGOHJHV WpQ\HN
DPHO\HNHWEL]RQ\tWpNRNDGDWRNWiPDV]WDQDNDOiLOOHWYHPDJXND]DGDWRNpV
YDQQDNPiVRGODJRVWpQ\HNPLQWPiVRGNp]EĘOV]HU]HWW LQIRUPiFLyN$IHKpU
NDODSDONDOPD]iVDHVHWpQDWpQ\HNKH]QHPNDSFVROyGQDNpUWpNtWpOHWHNYDJ\
PHJMHJ\]pVHN
  $SLURVNDODSD]érzéseké1HPFVDNDWpQ\OHJHVpU]pVHNHWKDQHPPLQGD]W
MHOHQWLDPLQHPUDFLRQiOLVDEHQ\RPiVRNDWLQWXtFLyNDWVHMWpVHNHW3LURVNDODSEDQ
HOPRQGKDWyKRJ\ÄV]HULQWHPD]|WOHW~J\UpPHVDKRJ\YDQ ́YDJ\ÄKDH]QHP
YiOLNEHDNNRUVHPPL ́QHPNHOOVĘWQHPLVV]DEDGLQGRNROQLD]pU]pVWD]HOPpOHW
pUWHOPpEHQ
  $IHNHWHNDODS D]HOOHQYHWpVHNNDODSMD$PLNRUDNRPPXQLNiFLyEDQUpV]HV
FVRSRUWWDJMDLÄI|OWHV]LN´DIHNHWHNDODSRWDNNRUPLQGHQNLHOPRQGKDWMDKRJ\PLO\HQ
DJJiO\DLYDQQDNHJ\SUREOpPiYDOWHUYYHONDSFVRODWEDQDM|YĘUHQp]YHKRJ\D
WHUYHWPLpUWOiWMDURVV]QDNYHV]pO\HVQHNPLO\HQUHMWHWWEXNWDWyLOHKHWQHNVWE$
IHNHWHHJ\EHQD]yYDWRVViJNDODSMDLV
  $ViUJDNDODSDSR]LWtYJRQGRODWRNpUYHNNDODSMD6iUJDNDODSEDQD]|WOHW
HOĘQ\HLWJ\ĦMWMN|VV]HD]RNDWD]pUYHNHWKRJ\PLWĘOIRJPĦN|GQLNLQHNNHGYH]Ę
PHO\YRQDWNR]iVRNEDQOHV]Q\HUHVpJHVVWE$ViUJDD]RSWLPL]PXVNDODSMDGHD
WDSDV]WDODWRNNDOPHJDODSR]RWWUHPpQ\HNp
  $]|OGNDODSDkreativitásé$PtJViUJDNDODSEDQOpWH]ĘPHJROGiVRNHOĘQ\HLW
NHUHVVN]|OGNDODSEDQ~MXWDNDWNHUHVQNPLQGHQWW=|OGNDODSEDQEiUPLO\HQ
|WOHW IHOYHWpVHPHJHQJHGKHWĘD OHJNpSWHOHQHEE LV+DD]WiQYDODPHO\LNNHO
HONH]GQNIRJODONR]QL IHKpUNDODSEDQ|VV]HJ\ĦMWMNDV]NVpJHVWpQ\HNHW
ViUJiEDQIHONXWDWMXNDUHiOLVDQYiUKDWyHOĘQ\HLWIHNHWpEHQSHGLJDKiWUiQ\DLW
  $NpNNDODSEL]WRVtWMDDNHUHWHNHWH]IRJMD|VV]HD]HJpV]IRO\DPDWRWDV]HUYH]pV
V]DEiO\R]iVNDODSMD$NpNNDODSEL]WRVtWMDKRJ\PDJDDNRPPXQLNiFLyVIRO\DPDW
QH|QFpO~WHYpNHQ\VpJOHJ\HQKDQHPYDOyEDQKDODGMRQYDODPLO\HQLUiQ\ED$NpN
DWXGDWRVViJV]tQHDV]HUYH]pVpDNRQWUROOpDG|QWpVp
 (GZDUGGH%RQR$KDWJRQGRONRGyNDODS0DQDJHU.LDGy.IW%XGDSHVW
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%iUDNDODSRNQDNN|WHOH]ĘVRUUHQGMHQLQFVHQDV]HU]ĘMDYDVODWRWWHV]NH]GĘNV]iPiUD
DN|YHWNH]ĘVRUUHQGUHNpNNDODSEDQDEHV]pOJHWpVPHQHWpQHNU|J]tWpVHPDMGIHKpUND
ODSEDQD]HOG|QWHQGĘYDJ\PHJEHV]pOHQGĘNpUGpVVHO|VV]HIJJĘWpQ\HNN|YHWNH]QHN$
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Q\LOYiQRVQ\LOYiQRVViJNL]iUiVD
+DDYiODV]WRWWEtUyViJLHOMiUiVEDQMHOHQWĘVWpQ\YDJ\HJ\pEN|UOPpQ\PHJiOODStWiViKR]
YDJ\PHJtWpOpVpKH]RO\DQNO|QOHJHVV]DNpUWHOHPV]NVpJHVDPHOO\HODYiODV]WRWWEtUyViJ
QHPUHQGHONH]LNDIHOHNHOWpUĘPHJiOODSRGiVDKLiQ\iEDQDYiODV]WRWWEtUyViJHJ\YDJ\W|EE
V]DNpUWĘWUHQGHOKHWNLKRJ\DGMRQYpOHPpQ\WDYiODV]WRWWEtUyViJiOWDOPHJKDWiUR]RWWNpU
GpVHNEHQLOOHWYHEiUPHO\LNIpOWĘOPHJNtYiQKDWMDKRJ\DV]DNpUWĘQHNIHOYLOiJRVtWiVWDGMRQ
YDJ\PXWDVVRQEHLOOHWYHWHJ\HQKR]]iIpUKHWĘYpEiUPHO\DWiUJ\KR]WDUWR]yRNLUDWRWYDJ\
WiUJ\DWKRJ\D]WDV]DNpUWĘPHJV]HPOpOKHVVH
$IHOHNHOWpUĘPHJiOODSRGiViQDNKLiQ\iEDQDYiODV]WRWWEtUyViJLWDQiFVV]yW|EEVpJJHO
KR]]DPHJKDWiUR]DWiWW|EEVpJLiOOiVSRQWKLiQ\iEDQDYiODV]WRWWEtUyViJLWDQiFVHOQ|NH
G|QW$YiODV]WRWWEtUyViJLtWpOHWHWpVD]HOMiUiVWPHJV]QWHWĘYpJ]pVWtUiVEDNHOOIRJODOQLpV
D]WDYiODV]WRWWEtUyViJLWDQiFVWDJMDLDOitUMiN
$YiODV]WRWWEtUyViJLtWpOHWHOOHQIHOOHEEH]pVQHNQLQFVKHO\H$YiODV]WRWWEtUyViJLtWpOHW
UHQGHVEtUyL~WRQFVDNDYiODV]WRWWEtUyViJLtWpOHWpUYpQ\WHOHQtWpVHLUiQWLQGtWRWWSHUEHQYL]V
JiOKDWyIHOO$YiODV]WRWWEtUyViJLHOMiUiVIRQWRVHOHPHKRJ\D]HJ\IRN~HOMiUiVJ\RUVDViJRW
KDWpNRQ\ViJRWEL]WRVtWDIHOHNQHNGHDMRJV]DEiO\D]tWpOHWPHJWiPDGKDWyViJiWV]LJRU~
NRUOiWRNN|]pV]RUtWMD$YiODV]WRWWEtUyViJtWpOHWHFVDND]DOiEELHVHWHNEHQWiPDGKDWyPHJ
>DpYL/;W|UYpQ\EHNH]GpVHDODSMiQ@
$IpOEL]RQ\tWMDKRJ\
±  DYiODV]WRWWEtUyViJLV]HU]ĘGpVWN|WĘIHOHNHJ\LNpQHNQHPYROW MRJNpSHVVpJH
YDJ\FVHOHNYĘNpSHVVpJHYDJ\DYiODV]WRWWEtUyViJLV]HU]ĘGpVDQQDNDMRJQDND
V]DEiO\DLV]HULQWDPHO\QHNDOiYHWHWWpNLO\HQDOiYHWpVKLiQ\iEDQSHGLJDPDJ\DU
MRJV]HULQWQHPpUYpQ\HVYDJ\
±  DIpODYiODV]WRWWEtUyNLMHO|OpVpUĘOLOOHWYHDYiODV]WRWWEtUyViJLWDQiFVHOMiUiViUyOQHP
YROWV]DEiO\RVDQpUWHVtWYHYDJ\HJ\pENpQWQHPYROWNpSHVD]J\pWHOĘWHUMHV]WHQL
YDJ\
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඉඔඉ඘ඎ඗ඏඉඔඕඉඑ 
±  DYiODV]WRWWEtUyViJLtWpOHWDYiODV]WRWWEtUiVNRGiVQDNYDOyDOiYHWpVEHQ¿J\HOHPEH
QHPYHWWYDJ\D]RQNtYOHVĘYLWiUDWHUMHGNLLOOHWYHD]LO\HQDOiYHWpVWHUMHGHOPpQ
W~OLG|QWpVWWDUWDOPD]D]]DOKRJ\DPHQQ\LEHQD]DOipVDOiQHPYHWHWWJ\HN
HJ\PiVWyOHOYiODV]WKDWyNDYiODV]WRWWEtUyViJLtWpOHWpUYpQ\WHOHQtWpVHFVDND]
DOiYHWpVHQNtYOLUpV]EHQKR]RWWG|QWpVWHNLQWHWpEHQNpUKHWĘYDJ\
±  DYiODV]WRWWEtUyViJLWDQiFV|VV]HWpWHOHYDJ\DYiODV]WRWWEtUyViJLHOMiUiVQHPIHOHOW
PHJDIHOHNPHJiOODSRGiViQDN±NLYpYHKDDPHJiOODSRGiVHOOHQWpWHVHW|UYpQ\
N|WHOH]ĘHQDONDOPD]DQGyV]DEiO\iYDO±YDJ\LO\HQPHJiOODSRGiVKLiQ\iEDQQHP
IHOHOWPHJHW|UYpQ\UHQGHONH]pVHLQHNYDJ\
$EtUyViJ~J\tWpOLPHJKRJ\
± DYLWDWiUJ\DDPDJ\DUMRJV]HULQWYiODV]WRWWEtUyViJL~WUDQHPWDUWR]KDWYDJ\
± DYiODV]WRWWEtUyViJLtWpOHWDPDJ\DUN|]UHQGEHWN|]LN
$YiODV]WRWWEtUyViJHOMiUiVIĘEEHOĘQ\HLWDN|YHWNH]ĘNEHQIRJODOKDWMXN|VV]H
±  VHPOHJHVVpJ.O|Q|VHQQHP]HWN|]LMRJYLWiNHVHWpEHQMHOHQWHOĘQ\WKRJ\DIHOHN
DVDMiWiOODPDLNKLYDWDORVEtUyLIyUXPDLWyONO|QE|]ĘVHPOHJHVEtUyViJHOpYLKHWLN
MRJYLWiMXNDW
±  VSHFLiOLVV]DNpUWHOHP$IHOHNDYiODV]WRWWEtUyNLMHO|OpVHVRUiQEL]WRVtWDQLWXGMiN
KRJ\D]DGRWW WtSXV~ MRJYLWiEDQSOQDJ\EHUXKi]iVRNYiOODODWIHOYiViUOiV
HQHUJLDLSDUMiUDWRVV]HPpO\MiUMRQHO
±  J\RUVDViJpVUXJDOPDVViJ$YiODV]WRWWEtUyViJHOMiUiVDVRNNDONHYpVEpN|W|WW
PLQWDUHQGHVEtUyViJp(]HJ\UpV]WOHKHWĘYpWHV]LKRJ\IHOHNPDJXNiOODSRGMDQDN
PHJEL]RQ\RVHOMiUiVLNpUGpVHNEHQPiVUpV]WDIHOHNPHJiOODSRGiVDKLiQ\iEDQ
DYiODV]WRWWEtUyViJMRJRVXOWD]HOMiUiVPHQHWpWPHJKDWiUR]QLPLQGH]MHOHQWĘV
PpUWpNEHQKR]]iMiUXOD]HOMiUiVJ\RUVDViJiKR]pVDKDWpNRQ\ViJiKR]
±  Q\LOYiQRVViJNL]iUiVDNO|Q|VHQD]]OHWLpOHWEHQIRQWRVD]HVHWOHJHVMRJYLWiN
PLQpOGLV]NUpWHEENH]HOpVH
$PHGLiFLy±N|]YHWtWĘLHOMiUiV
$N|]YHWtWĘLYDJ\PHGLiFLyVHOMiUiVD]DOWHUQDWtYYLWDUHQGH]pVLPyGRNN|]|WWKD]iQNEDQ
DUiQ\ODJNLVHEEP~OWWDOUHQGHONH]Ę LQWp]PpQ\XJ\DQDNNRU MHOHQWĘVpJHIRO\DPDWRVDQ
Q|YHNV]LN$N|]YHWtWĘLHOMiUiVV]DEiO\DLWKD]iQNEDQDN|]YHWtWĘLWHYpNHQ\VpJUĘOV]yOy
 %RURQND\0LNOyV±LIM:HOOPDQQ*\|UJ\$YiODV]WRWWEtUiVNRGiVKHO\]HWH0DJ\DURUV]iJRQ07$/DZ:RUNLQJ
3DSHUV
$N|]YHWtWpV±YDJ\PiVQpYHQPHGLiFLy±RO\DQSHUHVHOMiUiVRQNtYOLNRQÀLNWXVNH]HOĘ
PHJROGiVDPHO\QHND]DFpOMDKRJ\DYLWiEDQpUGHNHOWIHOHNN|OFV|Q|VPHJiOODSRGiV
VDO]iUMiNOHDYLWiMXNDW(KKH]DYLWiEDQQHPpULQWHWWVHPOHJHVSiUWDWODQKDUPDGLN
V]HPpO\N|]YHWtWĘPHGLiWRUVHJtWVpJpWYHV]LNLJpQ\EH
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඐඍඔඡඍඉඒ඗ඏකඍඖඌඛජඍකඊඍඖ
pYL/9W|UYpQ\.YWYU|J]tWL$MRJV]DEiO\PHJIRJDOPD]iViEDQDN|]YHWtWpVRO\DQ
VDMiWRVSHUPHJHOĘ]ĘYDJ\EtUyViJLLOOHWYHKDWyViJLHOMiUiVEHIHMH]pVpWHOĘVHJtWĘHJ\H]WHWĘ
NRQÀLNWXVNH]HOĘYLWDUHQGH]ĘHOMiUiVDPHO\QHNFpOMDDYLWiEDQpUGHNHOWIHOHNN|OFV|Q|V
PHJHJ\H]pVHDODSMiQDYLWiEDQQHPpULQWHWWKDUPDGLNV]HPpO\DN|]YHWtWĘEHYRQiVD
PHOOHWWDIHOHNN|]|WWLYLWDUHQGH]pVpQHNPHJROGiViWWDUWDOPD]ytUiVEHOLPHJiOODSRGiV
OpWUHKR]iVD.YWY
$N|]YHWtWĘIHODGDWDKRJ\DN|]YHWtWpVVRUiQSiUWDWODQXOOHONLLVPHUHWHVHQOHJMREEWX
GiVDV]HULQWN|]UHPĦN|GM|QDIHOHNN|]|WWLYLWiWOH]iUyPHJiOODSRGiVOpWUHKR]iViEDQ)RQWRV
V]DEiO\XJ\DQDNNRUKRJ\DN|]YHWtWĘQHPHOG|QWLDYLWiWDIHOHNKHO\HWWQHPWHV]MDYDVODWRW
DQQDNPHJROGiViUDPLQG|VV]HDIHOHNN|]|WWLNRPPXQLNiFLyLUiQ\tWiViYDOHOĘVHJtWLDIHOHN
N|]|WWLPHJiOODSRGiVOpWUHM|WWpWDYLWiVKHO\]HWPHJROGiViW
$N|]YHWtWĘLWHYpNHQ\VpJYpJ]pVpWDW|UYpQ\DN|YHWNH]ĘIHOWpWHOHNWHOMHVOpVpKH]N|WL
±  IHOVĘIRN~YpJ]HWWVpJJHOpVDYpJ]HWWVpJPHJV]HU]pVpWĘOV]iPtWRWWDQQDN
PHJIHOHOĘOHJDOiEE|WpYHVLJD]ROWV]DNPDLJ\DNRUODWWDOV]NVpJHVUHQGHONH]QL
±  DPLQLV]WHUUHQGHOHWpEHQPHJKDWiUR]RWWN|]YHWtWĘLV]DNPDLNpS]pVHOYpJ]pVpW
LJD]ROQLNHOO
±  N|]YHWtWĘFVDND]OHKHWDNLEQWHWOHQHOĘpOHWĦpVQHPiOODN|]YHWtWĘLWHYpNHQ\VpJ
IRO\WDWiViWNL]iUyIRJODONR]iVWyOHOWLOWiVKDWiO\DDODWW
$IHQWLIHOWpWHOHNQHNPHJIHOHOĘV]HPpO\NpUKHWLIHOYpWHOpWDN|]YHWtWĘLQpYMHJ\]pNEH
$]HOĘtUiVRNN|]OpUGHPHVPHJYL]VJiOQXQNN|]HOHEEUĘODN|]YHWtWĘLV]DNPDLNpS]pVW
LOOHWYHD]HUUHYRQDWNR]yHOĘtUiVRNDW$NpS]pVQHNWHPDWLNiMiEDQHJ\PiVUDpSOĘHOPpOHWL
pVJ\DNRUODWLUpV]EĘONHOOiOOQLD$NpS]pVOHJDOiEEyUiVyUiQNpQWSHUFHVLGĘWDUWD
P~HOPpOHWLUpV]pQHNDN|YHWNH]ĘLVPHUHWLpVNpV]VpJHOHPHNHWNHOOPDJiEDQIRJODOQLDD
N|]YHWtWĘLV]DNPDLNpS]pVUĘOpVWRYiEENpS]pVUĘOV]yOy;,,,50UHQGHOHW
pUWHOPpEHQ
± NRQÀLNWXVHOPpOHWLDODSLVPHUHWHNpVNpV]VpJHN
± WiUJ\DOiVLDODSLVPHUHWHNpVNpV]VpJHN
± N|]YHWtWĘLWHFKQLNDLPyGV]HUWDQLLVPHUHWHNpVNpV]VpJHN
± IRO\DPDWYH]HWpVLGLQDPLNDLLVPHUHWHNpVNpV]VpJHN
± NpUGH]pVWHFKQLNDLLVPHUHWHNpVNpV]VpJHN
± NO|QIpOHNRQÀLNWXVV]LQWHNKH]LOOHV]NHGĘN|]YHWtWĘLWHFKQLNDLLVPHUHWHNpVNpV]VpJHN
± SUREOpPiVV]HUHSOĘNNH]HOpVpYHONDSFVRODWRVN|]YHWtWĘLWHFKQLNDL LVPHUHWHNpV
NpV]VpJHN
± SV]LFKROyJLDLLVPHUHWHNpVNpV]VpJHNYDODPLQW
± DN|]YHWtWĘLWHYpNHQ\VpJUHYRQDWNR]yMRJV]DEiO\LLVPHUHWHN
$N|]YHWtWĘLHOMiUiVOHIRO\WDWiViUDYRQDWNR]yDQDW|UYpQ\U|J]tWLKRJ\DIHOHNN|]|VPHJ
HJ\H]pVDODSMiQD]iOWDOXNYiODV]WRWWWHUPpV]HWHVV]HPpO\YDJ\MRJLV]HPpO\N|]YHWtWĘNpQW
W|UWpQĘIHONpUpVpWtUiVEDQNH]GHPpQ\H]KHWLN+DFVDND]HJ\LNIpONH]GHPpQ\H]LD]HOMiUiV
OHIRO\WDWiViWDN|]YHWtWĘN|]UHPĦN|GKHWDEEDQKRJ\DW|EELIpODNH]GHPpQ\H]pVKH]
FVDWODNR]]RQ>.YWYEHNH]GpV@$IHONpUpVEHQDIHOHNQHNQ\LODWNR]QLXNNHOODUUyOKRJ\
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඉඔඉ඘ඎ඗ඏඉඔඕඉඑ 
N|]|VPHJHJ\H]pVNDODSMiQDN|]|WWNIHQQiOOyYLWiVJ\PHJROGiViWN|]YHWtWĘLHOMiUiV
NHUHWpEHQNtYiQMiNUHQGH]QL>.YWYEHNH]GpV@
$IHOHN±KDDQQDNLJpQ\HIHOPHUO±HJ\LGHMĦOHJW|EEWHUPpV]HWHVV]HPpO\YDJ\MRJL
V]HPpO\IHONpUpVpWLVNH]GHPpQ\H]KHWLN$IHQWLHVHWD]~QW|EEHVPHGLiFLyYDJ\QpJ\IĘV
PHGLiFLy(EEHQD]HVHWEHQN|]YHWtWĘNpQWD]HOMiUiVEDQW|EEHQMiUQDNHOMHOOHP]ĘHQHJ\
IpU¿pVHJ\QĘLN|]YHWtWĘ$FVDOiGLYDJ\NDSFVRODWLNRQÀLNWXVRNHVHWpQLQGRNROWOHKHWKRJ\
DQHPLHOIRJXOWViJQDNDOiWV]DWiWYDJ\pU]HWpWHONHUOHQGĘW|EEPHGLiWRUYHJ\HQUpV]WD]
HOMiUiVEDQ$QpJ\IĘVPHGLiFLyYDOHJ\IDMWDV]LPPHWULDNHOHWNH]LNDPHGLiWRURNpVDIHOHN
N|]|WWVDPHGLiWRUIRUPiOLVDQLVHONHUOKHWLD]WDFVDSGDKHO\]HWHWKRJ\PLQWKDUPDGLNV]H
PpO\LUiQ\tWVDPHJROGMDDIHOHNNRQÀLNWXViW0LQGHQN|]YHWtWĘN|WHOHVDIHOHNNHOV]HPEHQ
PLQGHQNRUSiUWDWODQXOHOMiUQLpVW|UHNHGQLDUUDKRJ\HOMiUiViWSiUWDWODQQDNWHNLQWVpNYDOD
PLQWN|WHOHVDN|]YHWtWpVLHOMiUiVWHNLQWHWpEHQHJ\IRUPiQYDODPHQQ\LIpOVHJtWVpJpUHOHQQL
$N|]YHWtWĘDPHQQ\LEHQDIJJHWOHQVpJpWEHIRO\iVROyYDJ\|VV]HIpUKHWHWOHQVpJHWRNR]yYDJ\
LO\HQMHOOHJĦQHNWHNLQWKHWĘN|UOPpQ\iOOIHQQN|WHOHVHOMiUiVDYDJ\DQQDNIRO\WDWiVDHOĘWWH
N|UOPpQ\HNHWDIHOHNWXGRPiViUDKR]QL,O\HQN|UOPpQ\HNN|]pWDUWR]QDNSpOGiXODN|YHWNH]ĘN
±  DIHOHNEiUPHO\LNpYHOIHQQiOOyEiUPLIpOHV]HPpO\HVYDJ\]OHWLNDSFVRODW
±  DN|]YHWtWpVHUHGPpQ\pKH]NDSFVROyGyEiUPHO\±N|]YHWOHQYDJ\N|]YHWHWW±
SpQ]J\LYDJ\PiVpUGHNHOWVpJ
±  DN|]YHWtWĘYDJ\FpJpQHNDONDOPD]RWWMDDIHOHNEiUPHO\LNpQHNIHONpUpVpUHD
N|]YHWtWĘpWĘOHOWpUĘEiUPLO\HQPLQĘVpJEHQPiUHOMiUW
,O\HQHVHWEHQDN|]YHWtWĘFVDNDNNRUIRJDGKDWMDHODN|]YHWtWĘLV]HUHSHWLOOHWYHIRO\WDWKDWMD
DN|]YHWtWpVWKDEL]RQ\RVDEEDQKRJ\DWHOMHVSiUWDWODQViJV]DYDWROiVDpUGHNpEHQWHOMHV
N|UĦIJJHWOHQVpJJHONpSHVHOYpJH]QLDN|]YHWtWpVWpVKDDIHOHNHKKH]NLIHMH]HWWHQKR]]i
MiUXOQDN$N|]]pWpWHOLN|WHOH]HWWVpJD]HOMiUiVLGHMHDODWWIRO\DPDWRVDQIHQQiOO
$N|]YHWtWĘW±KDW|UYpQ\PiVNpQWQHPUHQGHONH]LN±WLWRNWDUWiVLN|WHOH]HWWVpJWHUKHOL
PLQGHQRO\DQWpQ\WpVDGDWRWLOOHWĘHQDPHO\UĘODN|]YHWtWĘLWHYpNHQ\VpJpYHO|VV]HIJJpVEHQ
V]HU]HWWWXGRPiVW
 *\HQJpQp1DJ\0iUWD0HGLiFLyD]LJD]ViJV]ROJiOWDWiVEDQ&VDOiGMRJLVSHFLDOLWiVRN3K'pUWHNH]pV6]HJHG
±
 $.|]YHWtWĘN(XUySDL0DJDWDUWiVL.yGH[HSRQWEDQIRJODOWDNDODSMiQ
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$N|]YHWtWĘLHOMiUiVEDQDN|]YHWtWĘDIHOHNHWUpV]OHWHVHQPHJKDOOJDWMDEL]WRVtWYD
KRJ\DIHOHNHJ\HQOĘHOEiQiVEDQUpV]HVOMHQHN(QQHNVRUiQDIHOHNNLIHMWKHWLNpUGHNHLN
DODSMiQNLDODNtWRWWiOOiVSRQWMXNDWpVDUHQGHONH]pVNUHiOOyLUDWRNDWLVEHPXWDWKDWMiN$]
HOVĘN|]YHWtWĘLPHJEHV]pOpVWN|YHWĘHJ\HVPHJEHV]pOpVHNHQDIHOHNQHN±KDPiVNpQWQHP
iOODSRGQDNPHJ±V]HPpO\HVHQLVMHOHQNHOOOHQQLN$IHOHNPHJiOODSRGiViWyOIJJĘHQD
N|]YHWtWĘDN|]YHWtWĘLHOMiUiVWDIHOHNHJ\WWHVMHOHQOpWpEHQYDJ\NO|QNO|QWDUWRWWPHJ
EHV]pOpVHNIRUPiMiEDQHJ\DUiQWOHIRO\WDWKDWMD(]XWyEELHVHWHWDV]DNLURGDORP~QVpWiOy
PHGLiFLyNpQWLVPHUL

$N|]YHWtWĘLW|UYpQ\HVPyGRVtWiVDDEtUyViJLV]HUYH]HWUHQGV]HUHQEHOOLVOHKHWĘYp
WHWWHDPHGLiFLyVN|]YHWtWĘLHOMiUiVOHIRO\WDWiViW$EtUyViJLPHGLiFLyWD]DOiEELWiUJ\N|
U|NEHQOHKHWNH]GHPpQ\H]QL
±  FVDOiGMRJLYLWiNSpOGiXOKi]DVViJIHOERQWiVDV]OĘLIHOJ\HOHWLMRJJ\DNRUOiVD
WiUJ\iEDQLQGXOWMRJYLWDYLWiVNDSFVRODWWDUWiVYDJ\RQPHJRV]WiVHVHWpQ
±  V]HU]ĘGpVHVSOGHYL]DKLWHOHVSHUHNpVV]HU]ĘGpVHQNtYOL MRJYLWiNSpOGiXO
NiUWpUtWpVV]DYDWRVViJELUWRNYLWDV]RPV]pGMRJRNNDONDSFVRODWRVSHUHN
±  JD]GiONRGyV]HUYH]HWHNHJ\PiVN|]|WWLYLWiL
±  PXQNDMRJLYLWiNDPHO\EHQDPXQNiOWDWypVDGROJR]yN|]|WWUHQGH]KHWĘND
PXQNDEpUUHOPXQNDYLV]RQQ\DOPXQNDV]HU]ĘGpVVHONDSFVRODWRVYLWiVNpUGpVHN
±  MDQXiUQDSMiWyON|]LJD]JDWiVLMRJYLWiNKR]NDSFVROyGyDQKDDMRJV]DEiO\L
UHQGHONH]pVQHP]iUMDNLpVDMRJYLWDWiUJ\DOHKHWĘYpWHV]L
$EtUyViJLPHGLiFLyD]]DOD]HOĘQQ\HO LV MiUKRJ\DEtUyViJLN|]YHWtWpV LOOHWpNPHQWHV
V]HPEHQDSLDFLDODSRQIRO\WDWRWWN|]YHWtWĘLHOMiUiVRNNDODEtUyViJLN|]YHWtWĘQHNQHPNHOO
GtMDW¿]HWQLWRYiEEiVLNHUHVPHJiOODSRGiVHVHWpQDIHOHNDSHUEHQYDJ\
LOOHWpNNHGYH]PpQ\EHQUpV]HVOKHWQHN
$UUDWHNLQWHWWHOKRJ\DNpVĘEELIHMH]HWHNEHQUpV]OHWHVHQIRJODONR]XQND]HJ\HVN|]
YHWtWĘLHOMiUiVRNVDMiWRVYRQiVDLYDOMHOHQIHMH]HWEHQFVDNDN|]YHWtWĘLPHGLiFLyVHOMiUiV
iOWDOiQRVN|]|VV]DEiO\DLUDWpUWQNNL
 
 
 /iVGPpJ6]HNHUHV'LiQD,JD]ViJJ\LV]ROJiOWDWiVRNHJ\HVDOWHUQDWtYiLDODSMRJLPHJN|]HOtWpVEHQ3K'
pUWHNH]pV3pFV
 7RYiEELLQIRUPiFLyNKWWSVELURVDJKXDOODPSROJDURNQDNPHGLDFLRELURVDJLNR]YHWLWRLHOMDUDV
$N|]YHWtWpV±YDJ\PiVQpYHQPHGLiFLy±RO\DQSHUHVHOMiUiVRQNtYOLNRQÀLNWXVNH]HOĘ
PHJROGiVDPHO\QHND]DFpOMDKRJ\DYLWiEDQpUGHNHOWIHOHNN|OFV|Q|VPHJiOODSRGiV
VDO]iUMiNOHDYLWiMXNDW(KKH]DYLWiEDQQHPpULQWHWWVHPOHJHVSiUWDWODQKDUPDGLN
V]HPpO\N|]YHWtWĘPHGLiWRUVHJtWVpJpWYHV]LNLJpQ\EH
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2.2.3. A békéltetés
ÈOWDOiEDQHOPRQGKDWyKRJ\DMRJpUYpQ\HVtWpVHOVĘGOHJHVIRUPiMDDEtUyL~WLJpQ\EHYpWHOH
WHKiWDIHOHNDN|]|WWNIHOPHUOWNRQÀLNWXVRNIHOROGiViWUHQGV]HULQWSHUHVHOMiUiVNHUHWpEHQ
DEtUyViJG|QWpVpUHEt]]iN$]RQEDQH]VRNV]RUQHPHUHGPpQ\HVDPHJKR]RWWG|QWpV
OHKHWKRJ\HJ\LNIpOUHQp]YHVHPNHGYH]ĘDKRVV]DGDOPDVSHUHVHOMiUiVRNUHQGNtYO
N|OWVpJHVHNOHKHWQHNYDODPLQWDG|QWpVEHQIRJODOWDNYpJUHKDMWiVDLOOHWYHYpJUHKDMWKDWyViJD
LVNpWVpJHV(]HQIHOOD]LVWpQ\NpQWNH]HOKHWĘKRJ\H]DIDMWDHOMiUiV±D]DEEDQUHMOĘ
IHV]OWVpJD]DQ\DJLNRFNi]DWYDODPLQWDUHQGNtYOVRNLGĘDPLWIHOHPpV]W±J\DNUDQ
RO\PpUWpNEHQHOPpUJHVtWLDIHOHNN|]|WWLYLV]RQ\WKRJ\D]KRVV]~WiYRQHOOHKHWHWOHQtWKHWL
HVHWOHJHVHJ\WWPĦN|GpVNHW LOOHWYHN|]UHPĦN|GpVNHWDYLWDPHJROGiViEDQ ËJ\D
EtUyViJRNWHKHUPHQWHVtWpVHPHOOHWWDJ\RUVJD]GDViJRVpVLJD]ViJRVYLWDUHQGH]pVLJpQ\H
KtYWDpOHWUHD]DOWHUQDWtYYLWDUHQGH]pVLPyGRNDWPHO\HNOHKHWĘYpWHV]LNDYLWiNKDWpNRQ\
N|OWVpJNtPpOĘV]DNV]HUĦPHJROGiViW$]LQWp]PpQ\HJ\LNOHJIĘEEKDWiVDD]KRJ\DIHOHN
VRNV]RUOpQ\HJHVHEEHQKDWpNRQ\DEEDQpVQHPPHOOpNHVHQPiVÄYpUPpUVpNOHWWHO´WXGMiN
iWEHV]pOQLDYLWiVKHO\]HWHWDPHQQ\LEHQHJ\NOVĘIJJHWOHQV]HPpO\DEtUyViJLHOMiUiVKR]
NpSHVWNHYpVEpIRUPDOL]iOWHOMiUiVNHUHWHLQEHOON|]YHWtWDIHOHNN|]|WW
0LFKDHO3DOPHUpV6LPRQ5REHUWVD]DOWHUQDWtYYLWDUHQGH]pVPRGHUQNRULIRUPiLQDN
~WW|UĘLV]HULQWDYLWDIHOROGiViUDKiURPIĘOHKHWĘVpJHYDQDIHOHNQHND]HOVĘHVHWUĘO
DNNRUEHV]pOQNDPLNRUDIHOHNHJ\LNHD]~QHONHUOpV(avoidance)HV]N|]pYHOpO(NNRUD]
HJ\pQOpQ\HJpEHQLJQRUiOMDDSUREOpPiWtJ\PLQWHJ\HOLVPHULDPiVLNIpOLJD]iWLOOHWYHEL
]RQ\RVPHJIRQWROiVEyOOHJIĘNpSSHQSHUJD]GDViJRVViJLV]HPSRQWEyOLQNiEEpUYpQ\HVOQL
KDJ\MDDPiVLNIpOiOOiVSRQWMiW8J\DQtJ\HJ\ROGDO~DQÄROGKDWyPHJ´DNRQÀLNWXVD]|QEt
UiVNRGiV(self-help)~WMiQDPHO\QHNVRUiQD]HJ\LNIpO±MHOOHP]ĘHQYDODPLO\HQHUĘV]DNRV
PDJDWDUWiVVDO±UiHUĘOWHWLiOOiVSRQWMiWpVDNDUDWiWD]HOOHQpUGHNĦIpOUHDNiUUDFLRQiOLVpUYHN
IHOKR]DWDOQpONOLV8J\DQDNNRUHPHJROGiVDIHMOHWWGHPRNUDWLNXViOODPRNEDQV]DQNFLRQi
ODQGyKLV]HQD]LJD]ViJV]ROJiOWDWiVPRQRSyOLXPiYDOPLQWDPRGHUQMRJiOODPHJ\LNOHJIĘEE
HOYpYHOQHP|VV]HHJ\H]WHWKHWĘHOMiUiVUyOYDQV]y9pJOD]XWROVyNRQÀLNWXVWIHOROGyHV]N|]W
DPHJEHV]pOpV(talk)PyGV]HUpEHQWDOiOMiNPHJDV]HU]ĘNÈOOiVSRQWMXNV]HULQWH]D]HOMiUiV
HJ\pUWHOPĦHQDOHJVLNHUHVHEENRQÀLNWXVNH]HOĘPyGV]HUOHKHWKLV]HQHNNRUDV]HPEHQiOOy
IHOHNYLWiMXNHOOHQpUHEpNpVHQN|OFV|Q|VHQHJ\WWPĦN|GYHSUyEiOMiNPHJLVPHUQLDPiVLN
IpOiOOiVSRQWMiWpVDUUDW|UHNHGQHNKRJ\HJ\PLQGNHWWĘMNV]iPiUDHOIRJDGKDWyPHJROGiVW
WDOiOMDQDNDKHO\]HWPHJROGiViUD
$PDJ\DUMRJUHQGV]HUEHQHOVĘNpQWEHQDSpQ]SLDFLV]HUHSOĘNN|]|WWLOOHWYHD
IRJ\DV]WyYpGHOHPWHUOHWpQMHOHQWPHJD]iOODPLODJLVHOLVPHUWEpNpOWHWpVLQWp]PpQ\HD
3pQ]J\L%pNpOWHWĘ7HVWOHWIRUPiMiEDQ0DQDSViJDIRJ\DV]WyYpGHOHPUĘOV]yOypYL
&/9W|UYpQ\V]DEiO\R]]DDWHVWOHWPĦN|GpVpW(W|UYpQ\EHNH]GpVHNLPRQGMD
KRJ\ÄDEpNpOWHWĘWHVWOHWKDWiVN|UpEHWDUWR]LNDIRJ\DV]WyLMRJYLWDEtUyViJLHOMiUiVRQNtYOL
 'p]VL$QGUHD$IRJ\DV]WyLYLWDUHQGH]pVDOWHUQDWtYPHJROGiVDLD](XUySDL8QLyEDQ,Q'HEUHFHQL-RJL0ĦKHO\

 5REHUWV6LPRQ±3DOPHU0LFKDHO'LVSXWH3URFHVVHV$'5DQGWKH3ULPDU\)RUPVRI'HFLVLRQ0DNLQJ
&DPEULGJH8QLYHUVLW\3UHVV&DPEULGJH
 *DMGRV0DUWLQD±3UHNXS'RULQD$]DOWHUQDWtYYLWDUHQGH]pVEHQUHMOĘOHKHWĘVpJHN±NO|Q|VWHNLQWHWWHOD3pQ]
J\L%pNpOWHWĘ7HVWOHWWHYpNHQ\VpJpUH,UpV]-RJiV]YLOiJ
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UHQGH]pVH$EpNpOWHWĘWHVWOHWIHODGDWDKRJ\PHJNtVpUHOMHDIRJ\DV]WyLMRJYLWDUHQGH]pVH
FpOMiEyOHJ\H]VpJOpWUHKR]iViWDIHOHNN|]|WWHQQHNHUHGPpQ\WHOHQVpJHHVHWpQD]J\EHQ
G|QWpVWKR]DIRJ\DV]WyLMRJRNHJ\V]HUĦJ\RUVKDWpNRQ\pVN|OWVpJNtPpOĘpUYpQ\HVtWpVpQHN
EL]WRVtWiVDpUGHNpEHQ$EpNpOWHWĘWHVWOHWDIRJ\DV]WyYDJ\DYiOODONR]iVNpUpVpUHWDQiFVRW
DGDIRJ\DV]WyWPHJLOOHWĘMRJRNNDOpVDIRJ\DV]WyWWHUKHOĘN|WHOH]HWWVpJHNNHONDSFVRODWEDQ́
$V]DEiO\EyOMyOPHJ¿J\HOKHWĘKRJ\DIRJ\DV]WyYpGHOHPWHUOHWpQPĦN|GĘEpNpOWHWpVQHN
HOVĘGOHJHVFpOMDWHKiWD]KRJ\DIHOHNDSHUHVXWDWHONHUOYHWXGMiNIHOROGDQLDN|]|WWNIHO
PHUOWMRJYLWiW(]WPXWDWMDHJ\pENpQWSpOGiXOD3HVW0HJ\HL%pNpOWHWĘ7HVWOHWWiMpNR]WDWyMD
LVDV]HUYH]HWPĦN|GpVpUĘOÄDEpNpOWHWĘWHVWOHWKDWiVN|UpEHWDUWR]LNDIRJ\DV]WyLMRJYLWD
EtUyViJLHOMiUiVRQNtYOLUHQGH]pVH±DNNRUOHKHWHOMiUiVWNH]GHPpQ\H]QLKDWHUPpNNHO
YDJ\V]ROJiOWDWiVVDONDSFVRODWEDQMRJYLWDNHOHWNH]LNDNHUHVNHGĘYHOV]ROJiOWDWyYDOpVD
EtUyViJLHOMiUiVKHO\HWWYDJ\HOĘWWHJ\ROFVyEEHJ\V]HUĦEEpVLQJ\HQHVYLWDUHQGH]pVLIyUXPRW
V]HUHWQpQNYiODV]WDQL´31
$EpNpOWHWpVLQWp]PpQ\pQHNDODSYHWĘIXQNFLyMDWHKiWDEEDQiOOKRJ\DIHOHND]|QNpQWHV
VpJHOYHDODSMiQIHONpUQHNHJ\NOVĘIJJHWOHQ±UHQGV]HULQWDIHOPHUOWYLWiVNpUGpVHNEHQ
MiUWDV±V]HPpO\WDQQDNpUGHNpEHQKRJ\HOĘVHJtWVHDEpNpVpVHUHGPpQ\HVNRPPXQLNiFLyW
YDODPLQWHQQHNN|YHWNH]PpQ\HNpQWOHKHWĘOHJDPHJHJ\H]pVPHJN|WpVpWLV(QQHNNHUHWpEHQ
DEpNpOWHWĘD]DOiEELWHYpNHQ\VpJHNHWOiWMDHO
± ÄVHJtWDWiUJ\KR]QHPWDUWR]yNO|Q|VHQV]HPpO\HVpVHJ\pENpUGpVHNHWOHYiODV]WDQL
DNRQNUpWYLWiUyO
± VHJtWLDSUREOpPDpUWHOPH]pVpWDPHJYLWDWDQGyNpUGpVHNSRQWRVPHJIRJDOPD]iViW
± VHJtWVpJHWQ\~MWDIHOHNpUYHLQHNHOOHQpUYHLQHNPHJIRJDOPD]iViKR]DSULRULWiVRN
PHJWDOiOiViKR]
± LJ\HNV]LNHORV]ODWQLD]HVHWOHJHVIpOUHpUWpVHNHWNRPPXQLNiFLyV]DYDURNDW´
%pNpOWHWĘWHVWOHWLWDJD]OHKHWDNLIHOVĘIRN~LVNRODLYpJ]HWWVpJJHOpVD]DQQDNPHJIHOHOĘ
V]DNWHUOHWHQOHJDOiEEpYHVLJD]ROWV]DNPDLJ\DNRUODWWDOUHQGHONH]LN>pYL&/9
W|UYpQ\EHNDODSMiQ@$WDJRNDWDNHUHVNHGHOPLpVLSDUNDPDUDDPHJ\HLDJUiU
NDPDUiNpVDIRJ\DV]WyLpUGHNHNNpSYLVHOHWpWHOOiWyHJ\HVOHWHNHJ\HQOĘDUiQ\EDQMHO|OLN
NL$EpNpOWHWĘWHVWOHWLWDJRNQDNIJJHWOHQQHNpVSiUWDWODQQDNNHOOOHQQLNQHPOHKHWQHN
NpSYLVHOĘLDIHOHNQHNHOMiUiVXNVRUiQXWDVtWiVWQHPIRJDGKDWQDNHO7HOMHVWLWRNWDUWiVUD
31 KWWSZZZSDQDV]UHQGH]HVKXKRPHSDJHLQGH[SKSHOMDUDVPHQHWH/HW|OWYHPiMXV
 .iUW\iV*iERU±.UpPHU$QGUiVÒWDVLNHUHVNROOHNWtYPXQNDJ\LYLWDPHJROGiVKR]$]HJ\H]WHWpVN|]YHWtWpV
EpNpOWHWpVpVG|QWĘEtUiVNRGiVOHKHWĘVpJHD0XQNDJ\L7DQiFVDGypV9LWDUHQGH]Ę6]ROJiODWNHUHWpEHQ+9*
25$&/DSpV.|Q\YNLDGy.IW0DJ\DU,SDUV]|YHWVpJ2.,6=
$EpNpOWHWĘWHVWOHWDPHJ\HLIĘYiURVLNHUHVNHGHOPLpVLSDUNDPDUiNPHOOHWWPĦN|GĘ
IJJHWOHQWHVWOHW$EpNpOWHWĘWHVWOHWKDWiVN|UpEHWDUWR]LNDIRJ\DV]WyLMRJYLWDEtUyViJL
HOMiUiVRQNtYOLUHQGH]pVH$EpNpOWHWĘWHVWOHWIHODGDWDKRJ\PHJNtVpUHOMHDIRJ\DV]WyL
MRJYLWDUHQGH]pVHFpOMiEyOHJ\H]VpJOpWUHKR]iViWDIHOHNN|]|WW
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඉඔඉ඘ඎ඗ඏඉඔඕඉඑ 
N|WHOH]HWWHNDEpNpOWHWĘWHVWOHWPĦN|GpVHVRUiQWXGRPiVXNUDMXWRWWWpQ\HNpVDGDWRN
WHNLQWHWpEHQD]HOMiUiVPHJV]ĦQpVHXWiQLV0LQGHUUĘONLMHO|OpVNHOIRJDGiVDNRUtUiVEHOL
Q\LODWNR]DWRWN|WHOHVHNWHQQL
$WHVWOHWIĘV]DEiO\V]HULQWWDJ~WDQiFVEDQMiUHO$]HOMiUyWDQiFVHJ\LNWDJMiWD]
HOMiUiVWPHJLQGtWyIRJ\DV]WyHJ\PiVLNWDJMiWSHGLJD]HOMiUiVVDOpULQWHWWYiOODONR]iVMHO|OL
NLDWHVWOHWLWDJRNOLVWiMiUyO$]HOMiUyWDQiFVOHJDOiEEHJ\WDJMDMRJLYpJ]HWWVpJJHONHOO
KRJ\UHQGHONH]]HQ+DDWHVWOHWHOQ|NHV]HULQWDIRJ\DV]WyLMRJYLWDHJ\V]HUĦPHJtWpOpVĦ
D]HOMiUiVOHIRO\WDWiViUDHJ\HGOHOMiUyWHVWOHWLWDJRWMHO|ONL+DD]RQEDQPLQGNpWIpO±D]
iOWDODMHO|OKHWĘWHVWOHWLWDJPHJMHO|OpVpYHO±D]WNpULDEpNpOWHWĘWHVWOHWHEEHQD]HVHWEHQ
LVKiURPWDJ~WDQiFVEDQMiUHO
$EpNpOWHWĘWHVWOHWKDWiVN|UpEHD]DOiEELIRJ\DV]WyLMRJYLWiNWDUWR]QDN
 D]iUXNpVV]ROJiOWDWiVRNPLQĘVpJpYHOEL]WRQViJRVViJiYDONDSFVRODWRVMRJYLWiN
DWHUPpNIHOHOĘVVpJLV]DEiO\RNDONDOPD]iViYDONDSFVRODWRVJ\HN
DV]HU]ĘGpVHNPHJN|WpVpYHOpVWHOMHVtWpVpYHONDSFVRODWRVIRJ\DV]WyLMRJYLWiN
(]D]WMHOHQWLKRJ\DPHQQ\LEHQDNiUDGiVYpWHOLDNiUYiOODONR]yLV]HU]ĘGpVDODSMiQQ\~MWRWW
V]ROJiOWDWiVQHPIHOHOPHJDMRJV]DEiO\RNEDQLOOHWYHDV]HU]ĘGpVEHQIRJODOWDNQDNDYHYĘ
LOOHWYHDPHJUHQGHOĘD%pNpOWHWĘ7HVWOHWKH]IRUGXOKDW)RQWRVWHKiWKRJ\DEpNpOWHWpVW
FVDNDIRJ\DV]WyPLQWPDJiQV]HPpO\NH]GHPpQ\H]KHWLD]WN|YHWĘHQKRJ\DYLWiWPiU
PHJNtVpUHOWHN|]YHWOHQODJD]GDViJLWiUVDViJJDOUHQGH]QL
$EpNpOWHWĘWHVWOHWLHOMiUiVQDNW|EEIpOHNLPHQHWHOHLVOHKHW+DDEHSDQDV]ROWJD]GiO
NRGyV]HUYH]HWD]HOMiUiVVRUiQDUUyOQ\LODWNR]LNKRJ\DWDQiFVG|QWpVpWN|WHOH]pVNpSSHQ
IRJDGMDHODW|UYpQ\V]yKDV]QiODWiYDOpOYHDOiYHWLPDJiWDNNRUDWDQiFVPLQGHQHVHWEHQ
N|WHOH]ĘKDWiUR]DWRWKR]DPHO\pUYpQ\pWWHNLQWYHD]RQRVHJ\EtUyViJLKDWiUR]DWpYDOpV
QHPWHOMHVtWpVHVHWpQYpJUHKDMWiVL]iUDGpNNDOOHKHWHOOiWQL
+DD]HOMiUiVFpOMDPDUDGpNWDODQXOWHOMHVOpVHJ\H]VpJV]OHWLNDIHOHNN|]|WWDNNRU
D]WHJ\H]VpJIRUPiMiEDQHJ\N|WHOH]ĘpUYpQ\ĦKDWiUR]DWEDIRJODOMiNPHO\KH]IĦ]ĘGĘMRJ
KDWiVRNPHJHJ\H]QHND]DOiYHWpVVRUiQHPOtWHWWHNNHO
$WDQiFVN|WHOH]ĘKDWiUR]DWiQDNLOOHWYHDKDWiUR]DWWDOMyYiKDJ\RWWHJ\H]VpJQHNDYpJ
UHKDMWiViW±DEEDQD]HVHWEHQKDDJD]GiONRGyV]HUYH]HWQHPWHV]HOHJHWDKDWiUR]DWEDQ
IRJODOWDNQDN±DEtUyViJWyONpUKHWLDIRJ\DV]Wy
+DDSDQDVV]DOpULQWHWWJD]GiONRGyV]HUYH]HWD]HOMiUiVNH]GHWHNRU~J\Q\LODWNR]RWW
KRJ\DWDQiFVG|QWpVpWN|WHOH]pVNpQWQHPIRJDGMDHOYDJ\D]HOMiUiVEDQQHPYHV]UpV]W
~J\D]HOMiUyWDQiFVDUHQGHONH]pVUHiOOyGRNXPHQWXPRNpVEL]RQ\tWpNRNPpUOHJHOpVH
DODSMiQDMiQOiVWWDUWDOPD]yKDWiUR]DWRWKR]KDW$MiQOiVMHOOHJĦKDWiUR]DWHVHWpEHQD
JD]GiONRGyV]HUYH]HWQHPN|WHOHVHOHJHWWHQQLDKDWiUR]DWEDQIRJODOWDNQDN
,O\HQHVHWHNEHQDIRJ\DV]WyQDNtUiVEDQpUWHVtWHQLNHOODWHVWOHWHWKDDKDWiUR]DWEDQ
IRJODOWDNDWDJD]GiONRGyV]HUYH]HWQHPKDMWMDYpJUH$EEDQD]HVHWEHQKDDJD]GiONRGy
V]HUYH]HWDWDQiFVDMiQOiViQDNQHPWHV]HOHJHWDWHVWOHWWRYiEEtWMDD]pUWHVtWpVWDWHVWOHWHW
PĦN|GWHWĘNDPDUiQDNLOOHWYHDWHUOHWLOHJLOOHWpNHVIRJ\DV]WyYpGHOPLIHOJ\HOĘVpJQHN(]HN
DV]HUYHN±DIRJ\DV]WyQHYpQHNPHJMHO|OpVHQpONO±MRJRVXOWDNLOOHWYHKDD]DMiQOiVEDQ
IRJODOWDNDEpNpOWHWĘWHVWOHWKDWiUR]DWDV]HULQWDIRJ\DV]WyNV]pOHVN|UpWpULQWLN±DSDQDV]
V]DOpULQWHWWYiOODONR]iVQHYpQHNIHOWQWHWpVpYHO±pVD]HOMiUiVHUHGPpQ\pWQ\LOYiQRVViJUD
KR]QL~QIHNHWHOLVWD
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(J\OHKHWVpJHVNLPHQHWHOD]LVKDD]J\PHJtWpOpVHpUGHPEHQQHPOHKHWVpJHVYDJ\
DSDQDV]RVLJpQ\HPHJDODSR]DWODQHNNRUD]HOMiUyWDQiFVPHJV]QWHWLD]HOMiUiVW
)RQWRVJDUDQFLiOLVV]DEiO\KRJ\DIRJ\DV]WyYpGHOPLW|UYpQ\UHQGHONH]pVHLpUWHOPpEHQ
D]LOOHWpNHVW|UYpQ\V]pNHOĘWWFVDNDEEDQD]HVHWEHQYDQOHKHWĘVpJDKDWiUR]DWPHJWi
PDGiViUDKDD]HOMiUyWDQiFVHOMiUiVLV]DEiO\WVpUWHWWDPHJWiPDGiVFVDNDKDWiUR]DW
PHJVHPPLVtWpVpUHLUiQ\XOKDW)RQWRVNLHPHOQLKRJ\DWDQiFVKDWiUR]DWDQHPpULQWLD
IRJ\DV]WyQDND]WDMRJiWKRJ\LJpQ\pWEtUyViJLHOMiUiVNHUHWpEHQpUYpQ\HVtWVH7HKiW
DEtUyL~WLJpQ\EHYpWHOpUHDEpNpOWHWĘWHVWOHWLHOMiUiVOHIRO\WDWiViWN|YHWĘHQLVYDQOHKHWĘVpJ
$IRJ\DV]WypVDYiOODONR]iVN|]|WWLV]HU]ĘGpVHNUpV]OHWHVV]DEiO\DLUyOV]yOy
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.RUPUHQGHOHWEHNH]GpVpQHNYSRQWMDHOĘtUMDDYiOODONR]iVV]iPiUDKRJ\
DMRJV]DEiO\LHOĘtUiVYDJ\DYiOODONR]iVG|QWpVHDODSMiQDYiOODONR]iVUDQp]YHN|WHOH]ĘSHUHQ
NtYOLSDQDV]NH]HOpVLPyGpVYLWDUHQGH]pVLPHFKDQL]PXVLJpQ\EHYpWHOpQHNOHKHWĘVpJpUĘO
YDODPLQWD]HKKH]YDOyKR]]iIpUpVPyGMiUyOWiMpNR]WDVVDDIRJ\DV]WyW(N|UEHQIRQWRVXWDOQL
D])J\WYEHNH]GpVpUHDPHO\DODSMiQDYiOODONR]iVWDEpNpOWHWĘWHVWOHWLHOMiUiV
EDQHJ\WWPĦN|GpVLN|WHOH]HWWVpJWHUKHOLHQQHNNHUHWpEHQN|WHOHVDW|UYpQ\EHQU|J]tWHWW
WDUWDORPPDOpVKDWiULGĘQEHOOYiODV]LUDWiWPHJNOGHQLDEpNpOWHWĘWHVWOHWV]iPiUD$]
(8HXUySDLSDUODPHQWLpVWDQiFVLUHQGHOHWV]HULQWLRQOLQHYLWDUHQGH]pVLSODWIRUP
DONDOPD]iViQDNNLYpWHOpYHODYiOODONR]iVDPHJKDOOJDWiVRQHJ\H]VpJOpWUHKR]DWDOiUDIHOMR
JRVtWRWWV]HPpO\UpV]YpWHOpWEL]WRVtWDQLN|WHOHV$PHQQ\LEHQDYiOODONR]iVV]pNKHO\HYDJ\
WHOHSKHO\HQHPDWHUOHWLOHJLOOHWpNHVEpNpOWHWĘWHVWOHWHWPĦN|GWHWĘNDPDUDV]HULQWLPHJ\pEH
YDQEHMHJ\H]YHDYiOODONR]iVHJ\WWPĦN|GpVLN|WHOH]HWWVpJHDIRJ\DV]WyLJpQ\pQHNPHJ
IHOHOĘtUiVEHOLHJ\H]VpJN|WpVOHKHWĘVpJpQHNIHODMiQOiViUDWHUMHGNL
)LJ\HOHPPHOWHKiWD])J\WYDODSMiQDYiOODONR]iVRNDWEpNpOWHWĘWHVWOHWLHOMiUiVEDQ
WHUKHOĘHJ\WWPĦN|GpVLN|WHOH]HWWVpJUHD.RUPUHQGHOHWEHNH]GpVpQHNYSRQWMD
WHNLQWHWpEHQHOPRQGKDWyKRJ\OpWH]LNDYiOODONR]iVUpV]pUHN|WHOH]ĘDOWHUQDWtYYLWDUHQGH]pVW
HOĘtUyMRJV]DEiO\LUHQGHONH]pV
$.RUPUHQGHOHWEHNH]GpVpQHNZSRQWMDtUMDHOĘDYiOODONR]iVV]iPiUDD]DUUD
YRQDWNR]yWiMpNR]WDWiVLN|WHOH]HWWVpJHWKRJ\DEpNpOWHWĘWHVWOHWKH]IRUGXOiVOHKHWĘVpJpUĘO
WRYiEEiDYiOODONR]iVV]pNKHO\HV]HULQWLOOHWpNHVEpNpOWHWĘWHVWOHWQHYpUĘOpVV]pNKHO\pQHN
SRVWDLFtPpUĘOLQIRUPiOMDDIRJ\DV]WyNDW
+DWiURQiWQ\~OyIRJ\DV]WyLMRJYLWiNUHQGH]pVH
$PHJQ|YHNHGHWWQHP]HWN|]LiUXpVV]HPpO\IRUJDORPRNiQDN|]HOP~OWEDQV]iPRVRO\DQ
LQWp]PpQ\M|WWOpWUHDPHO\QHP]HWN|]LV]LQWHQVHJtWLDIRJ\DV]WyNDWDYLWiLNUHQGH]pVpEHQ
(]HNMHOHQWĘVUpV]HD](XUySDL8QLypJLV]HDODWWOpWUHM|WWLQWp]PpQ\
$](XUySDL8QLyYDODPHQQ\LWDJiOODPiEDQ±tJ\0DJ\DURUV]iJRQLV±YDODPLQW,]ODQGRQ
pV1RUYpJLiEDQPĦN|GQHNDQHP]HWL(XUySDL)RJ\DV]WyL.|]SRQWRN(XURSHDQ&RQVXPHU
&HQWUHU|YLGtWYH(&&DPHO\HNHJ\WWDONRWMiND](XUySDL)RJ\DV]WyL.|]SRQWRN+iOy]DWiW
(&&1(7$0DJ\DURUV]iJRQyWDOpWH]Ę(XUySDL)RJ\DV]WyL.|]SRQWMDQXiU
WĘOD1HP]HWL)HMOHV]WpVL0LQLV]WpULXPPDMGD],QQRYiFLyVpV7HFKQROyJLDL0LQLV]WpULXP
V]HUYH]HWpEHQYpJ]LWHYpNHQ\VpJpW$)RJ\DV]WyL.|]SRQWRNIHODGDWDKRJ\IHOYLOiJRVtWiVW
Q\~MWVRQDIRJ\DV]WyNUpV]pUHD]DOWHUQDWtYYLWDUHQGH]pVLEpNpOWHWĘWHVWOHWLHOMiUiVRNUyOpV
D]HJ\HGLIRJ\DV]WyLMRJYLWiNUHQGH]pVpQHNEtUyViJLHOMiUiVRQNtYOLHJ\pEOHKHWĘVpJHLUĘO
$.|]SRQWWDQiFVRNDWDGDNO|QE|]ĘKDWiURQiWQ\~OyJ\OHWHNNHUHVNHGHOPLJ\DNRUODWRN
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඉඔඉ඘ඎ඗ඏඉඔඕඉඑ 
WDUWDOPiUyOMHOOHJpUĘOWRYiEEiD]RNHOĘQ\HLUĘOpVNRFNi]DWDLUyOLVYDODPLQWWiMpNR]WDWiVW
DGDIRJ\DV]WyNUpV]pUHDQHP]HWLpVD]HXUySDLXQLyVMRJV]DEiO\RNWDUWDOPiUyOD]XQLyV
LQWp]PpQ\HNHOpUKHWĘVpJpUĘO
$KDWiURQiWQ\~OyMRJYLWiNHJ\NO|QOHJHVFVRSRUWMiWMHOHQWLNDSpQ]J\LMHOOHJĦMRJYLWiN$
KDWiURQiWQ\~OySpQ]J\LIRJ\DV]WyLMRJYLWDNpWFVRSRUWEDVRUROKDWyDWWyOIJJĘHQKRJ\
KROWDOiOKDWyDIRJ\DV]WyODNyKHO\HDSpQ]J\LV]ROJiOWDWiVLJpQ\EHYpWHOpKH]NpSHVW$]
HOVĘFVRSRUWEDD]RNWDUWR]QDNDNLNQHNODNyKHO\HYDJ\WDUWy]NRGiVLKHO\H0DJ\DURUV]iJRQ
WDOiOKDWyDV]ROJiOWDWiVWQ\~MWyV]HUYH]HWV]pNKHO\HWHOHSKHO\HOHWHOHSHGpVLKHO\HYLV]RQWD]
(XUySDL*D]GDViJL7pUVpJUĘOV]yOyPHJiOODSRGiVEDQUpV]HVPiViOODPEDQDWRYiEELDNEDQ
(*7iOODPYDQ3pOGiXOKDYDODNLpOHWYLWHOV]HUĦHQ0DJ\DURUV]iJRQpOGHiWPHQHWLOHJPiV
(*7iOODPEDQGROJR]LNWDQXOpVDEEDQD]RUV]iJEDQIHOPHUOHJ\EDQNV]iPODYH]HWpVVHO
EDQNNiUW\DKDV]QiODWWDOVWENDSFVRODWRVMRJYLWD$PiVLNFVRSRUWRWD]RNDONRWMiNDNLNQHN
ODNyKHO\HYDJ\WDUWy]NRGiVLKHO\HPiV(*7iOODPEDQWDOiOKDWyDSpQ]J\LV]ROJiOWDWyMXN
YLV]RQWPDJ\DURUV]iJLV]pNKHOO\HOUHQGHONH]LNSpOGiXOHJ\QpPHWQ\DUDOyWXODMGRQRVQDN
MRJYLWiMDWiPDGHJ\PDJ\DUEL]WRVtWyYDODQ\DUDOyMiWpUWNiUPLDWW33
$),11HWD](XUySDL*D]GDViJL7pUVpJDPHO\KH]D](XUySDL8QLyWDJiOODPDL
YDODPLQW,]ODQG/LHFKWHQVWHLQpV1RUYpJLDWDUWR]LNWHUOHWpQPĦN|GĘUHQGV]HUDPHO\D
IRJ\DV]WyNpVDSpQ]J\LV]ROJiOWDWyNN|]|WWNLDODNXOWKDWiURQiWQ\~OySpQ]J\LMRJYLWiN
DOWHUQDWtYYLWDUHQGH]pVpUHOpWUHM|WWKiOy]DWD(OQHYH]pVpWDQJROQHYpQHNU|YLGtWpVpEĘO
¿QDQFLDOGLVSXWHUHVROXWLRQQHWZRUN),11HWNDSWD$),11HWKiOy]DWDEHQM|WWOpWUH
D](XUySDL%L]RWWViJG|QWpVHDODSMiQ
$),11HWNLDODNXOiViWDQQDNEHOiWiVDLQGRNROWDKRJ\HJ\UHW|EEIRJ\DV]WyYHV]
LJpQ\EHSpQ]J\LV]ROJiOWDWiVWODNyKHO\pQNtYOLRUV]iJEDQtJ\DSpQ]J\LV]ROJiOWDWiVRN
EĘYOpVHDIRJ\DV]WyLMRJYLWiNQ|YHNHGpVpYHOLVMiU$),11HWDEEDQVHJtWDIRJ\DV]WyQDN
KRJ\KDHJ\PiVWDJiOODPEDQPĦN|GĘSpQ]J\LV]ROJiOWDWyYDO±SpOGiXOEDQNNDOEL]WR
VtWyYDOEHIHNWHWpVLYiOODONR]iVVDOVWE±MRJYLWiMDWiPDGDNNRUD]DGRWWRUV]iJDOWHUQDWtY
YLWDUHQGH]pVLIyUXPiQDNVHJtWVpJpYHOPHJROGKDVVDYLWiMiW0DJ\DURUV]iJRQM~OLXV
HOVHMpWĘOD3pQ]J\L%pNpOWHWĘ7HVWOHWOiWMDHOD),11HWDODStWyRNLUDWiEDQPHJiOODStWRWW
IHODGDWRNDW(QQHNpUGHNpEHQD0DJ\DU1HP]HWL%DQNEL]WRVtWMDD),11HWEHQYDOyUpV]
YpWHOOHO|VV]HIJJĘEpNpOWHWĘWHVWOHWLIHODGDWRNHOOiWiViKR]V]NVpJHVSpQ]J\LIHGH]HWHW
 
33 /iVGUpV]OHWHVHEEHQ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ZZZPQEKXEHNHOWHWHV
 /iVGEĘYHEEHQKWWSVZZZPQEKXEHNHOWHWHVKDWDURQDWQ\XORSHQ]XJ\LIRJ\DV]WRLMRJYLWD¿QQHW
+DWiURQiWQ\~OyIRJ\DV]WyL MRJYLWDD]DGiVYpWHOLYDJ\V]ROJiOWDWiVLV]HU]ĘGpV
NDSFViQIHOPHUOĘRO\DQMRJYLWDDPHO\HVHWpEHQD]pULQWHWWIRJ\DV]WyODNyKHO\HYDJ\
WDUWy]NRGiVLKHO\H0DJ\DURUV]iJRQWDOiOKDWypVDYiOODONR]iVV]pNKHO\HWHOHSKHO\H
OHWHOHSHGpVLKHO\HHWWĘOHOWpUĘHXUySDLXQLyVWDJiOODPEDQYDQYDJ\D]pULQWHWWIRJ\DV]Wy
ODNyKHO\HYDJ\WDUWy]NRGiVLKHO\HPiVHXUySDLXQLyVWDJiOODPEDQWDOiOKDWypVDYiOODO
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DONDOPD]QLDPHO\HNEHQDWHWWV~O\RVViJDIRO\WiQVHPPLO\HQPiVEQWHWpVQ\LOYiQYDOyDQ
 5V]$MiQOiV,QGRNROiV%UpV],,ESRQW
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඐඍඔඡඍඉඒ඗ඏකඍඖඌඛජඍකඊඍඖ
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pVLVPpWHOWiOGR]DWWiYiOiVDPHJIpOHPOtWpVYDODPLQWDPHJWRUOiVPHJHOĘ]pVHpUGHNpEHQ
EL]WRVtWpNRNUDYDQV]NVpJ(]pUWD]LO\HQV]ROJiOWDWiVRNQiOD]iOGR]DWpUGHNHLWpVLJpQ\HLW
NHOOHOVĘGOHJHVHQV]HPHOĘWWWDUWDQLRUYRVROYDD]iOGR]DWQDNRNR]RWWNiUWpVHONHUOYHD
WRYiEELNiURNR]iVW$PHQQ\LEHQD]J\EHQKHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVLV]ROJiOWDWiVRNDW
YHV]QHNLJpQ\EHpVDPLNRUKHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVLHOMiUiVWIRO\WDWQDN¿J\HOHPEH
NHOOYHQQLD]RQWpQ\H]ĘNHW±tJ\DEĦQFVHOHNPpQ\WHUPpV]HWpWpVV~O\iWD]RNR]RWWWUDXPD
PpUWpNpWD]iOGR]DW¿]LNDLV]H[XiOLVYDJ\SV]LFKROyJLDLVpUWKHWHWOHQVpJHPHJVpUWpVpQHN
LVPpWOĘGĘMHOOHJpWD]HUĘYLV]RQ\RNEDQIHQQiOOyNO|QEVpJHNHWYDODPLQWD]iOGR]DWpOHWNRUiW
pUHWWVpJpWYDJ\LQWHOOHNWXiOLVNpSHVVpJpW±DPHO\HNNRUOiWR]KDWMiNYDJ\FV|NNHQWKHWLND]
iOGR]DWNpSHVVpJpWDUUDKRJ\PHJDODSR]RWWG|QWpVWKR]]RQYDJ\PHJDNDGiO\R]KDWMiND]
J\QHND]iOGR]DWV]iPiUDNHGYH]ĘNLPHQHWHOpW$KHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVLHOMiUiV
QDNIĘV]DEiO\V]HULQWEL]DOPDVQDNNHOOOHQQLHNLYpYHKDDIHOHNHWWĘOHOWpUĘHQiOODSRGQDN
PHJYDJ\KDMHOHQWĘVN|]pUGHNPLDWWDQHP]HWLMRJtJ\UHQGHONH]LN$]RO\DQWpQ\H]ĘNPLQW
D]HOMiUiVVRUiQWHWWIHQ\HJHWpVHNYDJ\HON|YHWHWWEiUPLO\HQMHOOHJĦHUĘV]DNRO\DQQDNWH
NLQWKHWĘNPLQWDPHO\HNV]NVpJHVVpWHV]LNDN|]pUGHNEĘOW|UWpQĘQ\LOYiQRVViJUDKR]DWDOW́
$]LUiQ\HOYFLNNEHNd)SRQWMDpUWHOPpEHQKHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVEiUPHO\
RO\DQHOMiUiVDPHO\QHNNHUHWpEHQD]iOGR]DWpVD]HON|YHWĘ±|QNpQWHVEHOHHJ\H]pVN
HVHWpQ±SiUWDWODQKDUPDGLNIpOVHJtWVpJpYHODNWtYDQUpV]WYHKHWDEĦQFVHOHNPpQ\NDSFViQ
IHOPHUOĘNpUGpVHNUHQGH]pVpEHQ$FLNNDKHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVVDONDSFVR
ODWEDQSHGLJ±DIHQWLHOYLMHOOHJĦLQGRNROiVVDO|VV]KDQJEDQ±D]DOiEELUHQGHONH]pVHNHW
WDUWDOPD]]D
Ä$WDJiOODPRNEiUPHO\KHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVLV]ROJiOWDWiVQ\~MWiVDNRU
D]iOGR]DWRNQDNDPiVRGODJRVpVLVPpWHOWiOGR]DWWiYiOiVVDODPHJIpOHPOtWpVVHOYDODPLQW
DPHJWRUOiVVDOV]HPEHQLYpGHOPpWEL]WRVtWyLQWp]NHGpVHNHWKR]QDN$]HPOtWHWWLQWp]NHGp-
VHNQHNEL]WRVtWDQLXNNHOOKRJ\DKHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVLHOMiUiVEDQYDOyUpV]YpWHO
PHOOHWWG|QWĘiOGR]DWEL]WRQViJRVpVKR]]ipUWĘKHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVLV]ROJiOWD-
WiVRNDWYHKHVVHQLJpQ\EHOHJDOiEED]DOiEELIHOWpWHOHNNHO
D  KHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVLV]ROJiOWDWiVRNNL]iUyODJD]iOGR]DWpUGHNpEHQD
EL]WRQViJLV]HPSRQWRNUDLV¿J\HOHPPHOpVD]iOGR]DWV]DEDGpVWiMpNR]WDWiVRQ
DODSXOyEHOHHJ\H]pVHDODSMiQDONDOPD]]iNDPHO\EiUPLNRUYLVV]DYRQKDWy
 $EĦQFVHOHNPpQ\HNiOGR]DWDLQDNMRJDLUDWiPRJDWiViUDpVYpGHOPpUHYRQDWNR]yPLQLPXPV]DEiO\RNPHJiO
ODStWiViUyOpVD,%WDQiFVLNHUHWKDWiUR]DWIHOYiOWiViUyOV]yOyRNWyEHUL(8HXUySDL
SDUODPHQWLpVWDQiFVLLUiQ\HOYiWOWHWpVHpUGHNpEHQV]NVpJHVHJ\HVW|UYpQ\HNPyGRVtWiViUyOV]yOypYL
&/,W|UYpQ\
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඐඍඔඡඍඉඒ඗ඏකඍඖඌඛජඍකඊඍඖ
E  D KHO\UHiOOtWy LJD]ViJV]ROJiOWDWiVL HOMiUiVEDQ YDOy UpV]YpWHOKH] W|UWpQĘ
KR]]iMiUXOiViWPHJHOĘ]ĘHQWHOMHVN|UĦpVSiUWDWODQ WiMpNR]WDWiVWDGQDND]
iOGR]DWQDND]HOMiUiVUyOpVDQQDNOHKHWVpJHVHUHGPpQ\HLUĘOYDODPLQWWiMpNR]WDWMiN
D]HVHWOHJHVPHJiOODSRGiVYpJUHKDMWiViQDNIHOJ\HOHWpUHYRQDWNR]yHOMiUiVRNUyO
F  D]HON|YHWĘHOLVPHUWHD]DODSYHWĘWpQ\iOOiVW
G  PHJiOODSRGiVWFVDN|QNpQWHVHQOHKHWHOpUQLpVD]¿J\HOHPEHYHKHWĘEiUPHO\
WRYiEELEQWHWĘHOMiUiVVRUiQ
H  DKHO\UHiOOtWy LJD]ViJV]ROJiOWDWiVLHOMiUiVRNVRUiQ IRO\WDWRWWQHPQ\LOYiQRV
PHJEHV]pOpVHNWLWNRVDNpVD]RNDWXWyODJVHPKR]]iNQ\LOYiQRVViJUDNLYpYHKD
DIHOHNDEEDQiOODSRGQDNPHJYDJ\KDMHOHQWĘVN|]pUGHNPLDWWDQHP]HWLMRJtJ\
UHQGHONH]LN
$WDJiOODPRNPHJIHOHOĘHQHOĘVHJtWLNH]HQJ\HNQHNDKHO\UHiOOtWyLJD]ViJV]ROJiOWD-
WiVLV]ROJiODWRNHOpXWDOiViWW|EEHNN|]|WW~J\KRJ\DKHO\UHiOOtWyLJD]ViJV]ROJiOWDWiVLV]RO-
JiODWRNHOpXWDOiVIHOWpWHOHLUHYRQDWNR]yDQHOMiUiVRNDWYDJ\LUiQ\PXWDWiVRNDWGROJR]QDNNL´
$EQWHWĘJ\HNEHQDONDOPD]RWWN|]YHWtWĘLHOMiUiV
KDWiO\RVV]DEiO\DL
+D]iQNKDWiO\RVMRJUHQGV]HUpQHNMDQXiUQDSMiWyOUpV]pWNpSH]LDEQWHWĘHOMiUiVEDQ
N|]YHWtWĘLHOMiUiVHOQHYH]pVVHODKHO\UHiOOtWyLJD]ViJV]ROJiOWDWiV$N|]YHWtWĘLHOMiUiVUpV]
OHWHVV]DEiO\DLWDEQWHWĘJ\HNEHQDONDOPD]KDWyN|]YHWtWĘLWHYpNHQ\VpJUĘOV]yOypYL
&;;,,,W|UYpQ\WDUWDOPD]]D$W|UYpQ\EHNH]GpVHKDWiUR]]DPHJDEQWHWĘHOMiUiV
EDQDONDOPD]DQGyN|]YHWtWĘLHOMiUiVIRJDOPiWpVFpOMiWDPHO\QHNpUWHOPpEHQÄ$N|]YHWtWĘL
HOMiUiVDEĦQFVHOHNPpQ\HON|YHWpVpYHONLYiOWRWWNRQÀLNWXVWNH]HOĘHOMiUiVDPHO\QHNFpOMD
KRJ\DEQWHWĘHOMiUiVWOHIRO\WDWyQ\RPR]yKDWyViJWyOLOOHWYHJ\pV]WĘOIJJHWOHQN|]YHWtWĘ
EHYRQiViYDO±DVpUWHWWpVDJ\DQ~VtWRWWN|]|WWLNRQÀLNWXVUHQGH]pVpQHNPHJROGiViWWDU-
WDOPD]yDEĦQFVHOHNPpQ\N|YHWNH]PpQ\HLQHNMyYiWpWHOpWpVDWHUKHOWM|YĘEHQLMRJN|YHWĘ
PDJDWDUWiViWHOĘVHJtWĘ±tUiVEHOLPHJiOODSRGiVM|MM|QOpWUH´(UHQGHONH]pVWDEHNH]GpV
NLHJpV]tWLPpJD]]DOLVKRJ\ÄDN|]YHWtWĘLHOMiUiVEDQDUUDNHOOW|UHNHGQLKRJ\DVpUWHWWpV
DWHUKHOWN|]|WWPHJiOODSRGiVM|MM|QOpWUH´ÒMEQWHWĘHOMiUiVLW|UYpQ\QNDpYL;&
W|UYpQ\EHNH]GpVHV]HULQWSHGLJ
$EQWHWĘJ\HNEHQDONDOPD]KDWyN|]YHWtWĘLWHYpNHQ\VpJUĘOV]yOyW|UYpQ\EHNH]
GpVpEHQIRJODOWHOĘtUiVQDNDMHOHQWĘVpJHDEEDQiOOKRJ\GHNODUiOMDDN|]YHWtWpVQHND
EQWHWĘHOMiUiVEDQVHPV]NVpJV]HUĦYHOHMiUyMDDPHJiOODSRGiVPHJN|WpVHH]D]LQWp]
PpQ\NL]iUyODJD]WDFpOWV]ROJiOMDKRJ\DIHOHNV]DEiO\R]RWWpVEpNpVNHUHWHNN|]|WWD]
LJD]ViJV]ROJiOWDWiVN|WHOH]ĘHUHMĦG|QWpVpWĘOHOWpUĘWDUWDOP~DWHUKHOWpVDVpUWHWWpUGHNHLW
LVV]HPHOĘWWWDUWyWLDVpUWHWWQHNPHJIHOHOĘNRPSHQ]iFLyWEL]WRVtWyDWHUKHOWUHQp]YHSHGLJ
%QWHWĘJ\HNEHQDN|]YHWtWĘLHOMiUiVDJ\DQ~VtWRWWpVDVpUWHWWPHJHJ\H]pVpWD
EĦQFVHOHNPpQ\N|YHWNH]PpQ\HLQHNMyYiWpWHOpWpVDJ\DQ~VtWRWW M|YĘEHQLMRJN|YHWĘ
PDJDWDUWiViWHOĘVHJtWĘDJ\DQ~VtWRWW LOOHWYHDVpUWHWW LQGtWYiQ\iUDYDJ\|QNpQWHV
KR]]iMiUXOiVXNNDODONDOPD]KDWyHOMiUiV
$කඍඛජග඗කඉගබඞඑඏඉජඛණඏඛජ඗ඔඏණඔගඉගණඛ඲ඛඉඕඍඌඑණඋඑරඐඍඔඡඍඉඊෂඖගඍග෪ඍඔඒණකණඛඎ඗ඔඡඉඕඉගණඊඉඖ 
SUHYHQWtYKDWiV~PHJiOODSRGiVVDO]iUMiNOHDEQWHWĘHOMiUiVW(]D]RQEDQFVDNOHKHWĘVpJ
DIHOHNQHNQHPN|WHOHVVpJHVHPDN|]YHWtWĘLHOMiUiVEDQUpV]WYHQQLNVHPSHGLJDQQDN
VRUiQPHJiOODSRGQLXN
$N|]YHWtWĘLWHYpNHQ\VpJHWV]DEiO\R]yW|UYpQ\IRJDORPPHJKDWiUR]iVDD]DOiEELOHJIĘEE
HOHPHNUHERQWKDWy
 ±  $ EĦQFVHOHNPpQ\ HON|YHWpVpYHO NLYiOWRW W NRQI O LN WXVW NH]HOĘ HOMiUiV H
PHJIRJDOPD]iVVDODMRJDONRWyPDJDLVKDQJV~O\R]QLNtYiQMDDN|]YHWtWĘHOMiUiV
IXQNFLyMiWDPHO\QHNOpQ\HJHKRJ\DIHOHNN|]|WWLNRQÀLNWXVDMRJiOWDOV]DEiO\R]RWW
PyGRQIHOROGiVUDNHUOM|Q
 ±  $EQWHWĘHOMiUiVW OHIRO\WDWyQ\RPR]yKDWyViJWyO LOOHWYHJ\pV]WĘO IJJHWOHQ
KDUPDGLNV]HPpO\N|]YHWtWĘEHYRQiViYDOH]]HODJDUDQFLiOLVV]DEiOO\DOD
MRJDONRWyEL]WRVtWDQLNtYiQMDKRJ\DIHOHNHWHOVĘVRUEDQDWHUKHOWHWQHEHIRO\iVROMDD
N|]YHWtWĘHOMiUiVVRUiQD]LJD]ViJV]ROJiOWDWiVIHQ\HJHWĘMHOHQOpWHKDQHPEL]RQ\RV
PpUWpNEHQDOHKHWVpJHVV]DQNFLyNWyOHOYRQDWNR]WDWYDWXGMRQN|]UHPĦN|GQLD]
HJ\H]WHWpVEHQ
 ±  $VpUWHWWpVDWHUKHOWN|]|WWLNRQÀLNWXVUHQGH]pVpQHNPHJROGiVDD MRJDONRWy
KDQJV~O\R]]DKRJ\N|]YHWtWĘLHOMiUiVHUHGPpQ\HNpQWPHJKR]RWWPHJiOODSRGiV±D
EĦQFVHOHNPpQ\FVHNpO\V~O\iUDWHNLQWHWWHO±QHPDMRJUHQGKHO\UHiOOtWiViUDLUiQ\XOy
V]DQNFLyYDO]iUXOD]D]QHPDWiUVDGDORPUDYHV]pO\HVVpJUHDGRWWYiODV]UHDNFLy
KDQHPNL]iUyODJDIHOHNN|]|WWNtYiQMDWDUWDQLpVUHQGH]QLDMRJVpUWpVWpVDQQDN
V]DQNFLRQiOiViW
 ±  $EĦQFVHOHNPpQ\N|YHWNH]PpQ\HLQHNMyYiWpWHOpWpVDWHUKHOWM|YĘEHQLMRJN|YHWĘ
PDJDWDUWiViWHOĘVHJtWĘ tUiVEHOLPHJiOODSRGiVD]HOĘ]ĘSRQWWDO|VV]HIJJĘ
UHQGHONH]pVDPHO\ WHKiWDODSYHWĘHQDEQWHWpVEQWHWĘMRJLFpOMDVSHFLiOLV
pVJHQHUiOLVSUHYHQFLyKHO\HWWDIHOHNYLV]RQ\UHQGV]HUpEHQNtYiQMDUHQGH]QL
DNRQIOLNWXVW$N|]YHWtWĘLHOMiUiVXJ\DQLVDEQWHWĘHOMiUiVEDQEHQQHUHMOĘ
V~O\RVDEEV]DQNFLyOHKHWĘVpJpYHOYDODPLQWD]RNR]RWWVpUHOHPPHJWpUtWpVpQHN
N|WHOH]HWWVpJpYHO IHOWHKHWĘOHJ NHOOĘ HUĘYHO EtU DUUD KRJ\ D] HON|YHWĘW D
EĦQLVPpWOpVWĘOYLVV]DWDUWVD
$PDJ\DUMRJUHQGV]HUEHQPHJYDOyVtWRWWV]DEiO\R]iVLJ\DNRUODWUyO|VV]HVVpJpEHQHOPRQG
KDWyKRJ\PHJIHOHOWD](XUySDL8QLyiOWDOPHJDONRWRWW,%NHUHWKDWiUR]DWEDQ
IRJODOWDNQDNYDODPLQWDPDJ\DUMRJDONRWyYpJUHKDMWRWWDD(8LUiQ\HOYiOWDOPHJIR
JDOPD]RWWYiOWR]WDWiVRNDWLV
$N|]YHWtWĘLHOMiUiVHOMiUiVLIHOWpWHOHLWD%HDWDUWDOPD]]D$]DQ\DJLpVD]HOMiUiVL
IHOWpWHOHNOpQ\HJHDN|YHWNH]ĘNEHQIRJODOKDWyN|VV]H$%WNDDODSMiQD]HOMiUiV
PHJV]QWHWpVpQHNYDJ\DEQWHWpVNRUOiWODQHQ\KtWpVpQHNOHKHWKHO\H
±  KDDWHUKHOWpVDVpUWHWWHJ\DUiQWKR]]iMiUXODN|]YHWtWĘLHOMiUiVOHIRO\WDWiViKR]
±  KDDEĦQFVHOHNPpQ\MHOOHJHD]HON|YHWpVPyGMDYDODPLQWDWHUKHOWV]HPpO\H
PHOOĘ]KHWĘYpWHV]LDEQWHWpVYDJ\LQWp]NHGpVDONDOPD]iViWLOOHWYHPHJDODSR]]D
DWHYpNHQ\PHJEiQiVUDWHNLQWHWWHODEQWHWpVNRUOiWODQHQ\KtWpVpW
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඐඍඔඡඍඉඒ඗ඏකඍඖඌඛජඍකඊඍඖ
$IHOWpWHOHNNRQMXQNWtYDND]HOVĘNHWWĘPpUOHJHOpVWQHPLVLJpQ\HO$KDUPDGLNIHOWpWHOIHQQ
iOOiViQDNPHJiOODStWiViWD]RQEDQYiGHPHOpVHOĘWWD]J\pV]YiGHPHOpVXWiQDEtUyViJ
PpUOHJHOpVpUHEt]]DDW|UYpQ\
(]HQW~OIHOWpWHOHDN|]YHWtWĘLHOMiUiVUDXWDOiVQDND]LVKRJ\D%WNEHNH]GpVpQHN
D±HSRQWMiEDQIHOVRUROWNL]iUyN|UOPpQ\HNHJ\LNHVHiOOMRQIHQQ(UHQGHONH]pVHNV]HULQW
XJ\DQLVDWHYpNHQ\PHJEiQiVQHPWHUHPWEQWHWKHWĘVpJHWNL]iUyLOOHWYHDNRUOiWODQHQ\KtWpVW
PHJDODSR]yRNRWKDD]HON|YHWĘ
±  W|EEV]|U|VYDJ\NO|Q|VYLVV]DHVĘ
±  DEĦQFVHOHNPpQ\WEĦQV]HUYH]HWEHQN|YHWWHHO
±  DEĦQFVHOHNPpQ\KDOiOWRNR]RWW
±  DV]iQGpNRVEĦQFVHOHNPpQ\WNRUiEELV]DEDGViJYHV]WpVHIHOIJJHV]WpVpQHN
SUyEDLGHMH DODWW LOOHWYH V]iQGpNRVEĦQFVHOHNPpQ\PLDWWL YpJUHKDMWDQGy
V]DEDGViJYHV]WpVUHtWpOpVHXWiQDEQWHWpVYpJUHKDMWiViQDNEHIHMH]pVHHOĘWW
WRYiEEiSUyEiUDERFViWiVYDODPLQWYiGHPHOpVHOKDODV]WiViQDNWDUWDPDDODWW
N|YHWWHHO
±  NRUiEEDQV]iQGpNRVEĦQFVHOHNPpQ\HPLDWWN|]YHWtWĘLHOMiUiVEDQYHWWUpV]W
pVHQQHNHUHGPpQ\HNpQWYHOHV]HPEHQDONDOPD]WiND%WNYDJ\
EHNH]GpVpWIHOWpYHKRJ\D]J\G|QWĘKDWiUR]DWMRJHUĘUHHPHONHGpVpWĘOD]~MDEE
V]iQGpNRVEĦQFVHOHNPpQ\HON|YHWpVpLJNpWpYPpJQHPWHOWHO´
$PDJ\DUEQWHWĘHOMiUiVLMRJEDQOHKHWĘYpWHWWPHGLiFLyQDND]RQEDQYROWHJ\RO\DQVDMiWRV
YRQiVDPHO\QHPV]HUHSHOWHJ\LNYRQDWNR]yUHJLRQiOLVGRNXPHQWXPEDQVHP$NRUiEEL
WHKiWDM~OLXVLJKDWiO\RVEQWHWĘHOMiUiVLW|UYpQ\QNN|]YHWtWĘLHOMiUiVWV]DEiO\R]y
$iQDNEHNH]GpVHXJ\DQLVPHJKDWiUR]WDD]RQEĦQFVHOHNPpQ\HNN|UpWDPHO\HN
EHQOHKHWVpJHVYROWDPHGLiFLyLJpQ\EHYpWHOpUH(QQHNpUWHOPpEHQN|]YHWtWĘLHOMiUiVQDN
NL]iUyODJD]pOHWWHVWLpSVpJpVD]HJpV]VpJHOOHQLD]HPEHULV]DEDGViJHOOHQLD]HPEHUL
PpOWyViJpVD]HJ\HVDODSYHWĘMRJRNHOOHQLDN|]OHNHGpVLDYDJ\RQHOOHQLLOOHWYHDV]HOOHPL
WXODMGRQMRJHOOHQL|WpYLV]DEDGViJYHV]WpVQpOQHPV~O\RVDEEDQEQWHWHQGĘEĦQFVHOHNPpQ\
PLDWW LQGXOWEQWHWĘHOMiUiVWDUWDPDDODWW OHKHWHWWKHO\HYDODPHO\LNIpO LQGtWYiQ\iUDYDJ\
|QNpQWHVKR]]iMiUXOiViUD(]DPHJROGiVSHGLJLQGRNRODWODQXONLUHNHV]WRO\DQHVHWHNHWD
N|]YHWtWĘLHOMiUiVOHKHWĘVpJHDOyODPHO\HNEHQDPHGLiFLyLJHQLVYDOyVDOWHUQDWtYDOHKHWQHD
EQWHWĘHOMiUiVOHIRO\WDWiViYDOV]HPEHQ
$]~MEQWHWĘHOMiUiVLW|UYpQ\M~OLXVMHLKDWiO\EDOpSpVpYHOD]RQEDQH]DNRUOiWR
]iVDWRYiEELDNEDQPiUQHPiOOIHQQ$%HEHNH]GpVHXJ\DQLVD]DOiEELDNV]HULQW
KDWiUR]]DPHJDN|]YHWtWĘLHOMiUiVVDOV]HPEHQWiPDV]WRWWN|YHWHOPpQ\HNHW
 %HOHJL-y]VHIV]HUN%QWHWĘHOMiUiVMRJ,±,,,.RPPHQWiUDJ\DNRUODWV]iPiUD8WROVyIULVVtWpVPiMXV
+9*25$&/DSpV.|Q\YNLDGy.IW%XGDSHVW(OHNWURQLNXVYiOWR]DW+9*25$&-RJNyGH[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Ä$]J\pV]VpJN|]YHWtWĘLHOMiUiVOHIRO\WDWiVDFpOMiEyOIHOIJJHV]WLD]HOMiUiVWKD
D  DJ\DQ~VtWRWWLOOHWYHDVpUWHWWDN|]YHWtWĘLHOMiUiVOHIRO\WDWiViWLQGtWYiQ\R]]DYDJ\
HKKH]KR]]iMiUXO
E  DJ\DQ~VtWRWWDYiGHPHOpVLJEHLVPHUĘYDOORPiVWWHWWpV
F  DEĦQFVHOHNPpQ\MHOOHJpUHD]HON|YHWpVPyGMiUDpVDJ\DQ~VtWRWWV]HPpO\pUH
WHNLQWHWWHO
FDDEĦQFVHOHNPpQ\N|YHWNH]PpQ\HLQHNMyYiWpWHOHYiUKDWypV
FEDEQWHWĘHOMiUiVOHIRO\WDWiVDPHOOĘ]KHWĘYDJ\DN|]YHWtWĘLHOMiUiVDEQWHWpV
NLV]DEiViQDNHOYHLYHOQHPHOOHQWpWHV´
7HKiWDPLQWD]WDIHQWLUHQGHONH]pVKH]IĦ]|WWW|UYpQ\LLQGRNROiVLVNLHPHOLÄDN|]YHWtWĘL
HOMiUiVQDNDEQWHWĘHOMiUiVRQLVW~OPXWDWyNtYiQDWRVKR]DGpNDYDQH]pUWDW|UYpQ\DNR
UiEELQiOMHOHQWĘVHQWiJDEEN|UEHQWHV]LDONDOPD]KDWyYi ́.O|QKDQJV~O\R]]DDMRJDONRWy
KRJ\PiUQHPNL]iUyODJDWHYpNHQ\PHJEiQiVKR]NDSFVROyGyLOOHWYHPiVNHGYH]PpQ\W
HQJHGĘRNNDO|VV]HIJJpVEHQNHUOKHWUiVRUKDQHPDNRUiEELDNWyOHOWpUĘHQPLQGDGGLJ
DPtJDN|]YHWtWĘLHOMiUiVKR]IĦ]|WWHOYiUiVRNpVFpORNHOpUKHWĘNLOOHWYHHOpUKHWĘQHNWĦQQHN
$IHQWLW|UYpQ\LUHQGHONH]pVHNHWNLHJpV]tWLPpJD]DV]DEiO\LVKRJ\DN|]YHWtWĘLHOMiUiV
FpOMDLQHPV]ĦQQHNPHJDEEDQD]HVHWEHQVHPDPHQQ\LEHQDWHUKHOWDVpUWHWWIHOpPiU
NRUiEEDQDN|]YHWtWĘLHOMiUiVWyOIJJHWOHQOWHOMHVtWHWWMyYiWpWHOW$W|UYpQ\LLQGRNROiVV]HULQW
D]LO\HQMyYiWpWHOWWHOMHVtWĘJ\DQ~VtWRWWDNNL]iUiVDXJ\DQLVLQGRNRODWODQKiWUiQ\RVPHJNO|Q
E|]WHWpVWHUHGPpQ\H]QH
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$PXQNDMRJLV]HUHSOĘN
7HUPpV]HWHVHQDKKR]KRJ\LVPHUWHWQLOHKHVVHQDPXQNDMRJLDOWHUQDWtYYLWDUHQGH]pVLQWp]
PpQ\pWWLV]WiEDQNHOOOHQQQND]]DOD]DODSYHWĘWpQ\H]ĘYHOKRJ\DPXQNDMRJLMRJYLV]RQ\RN
QDNQHPFVDNNpWV]HUHSOĘMHOHKHWÈOWDOiQRVYpOHNHGpVKRJ\DPXQNDYLV]RQ\NL]iUyODJNpW
IpODPXQNDYiOODOypVDPXQNiOWDWyN|]|WWiOOKDWIHQQ(]D]RQEDQWpYHGpVDPXQNDYLV]RQ\
EL]RQ\RVHVHWHNEHQW|EEROGDO~LOOHWYHW|EEDODQ\~MRJYLV]RQ\(N|UEHQKiURPDWLSLNXVD]D]
DWLSLNXVPXQNDYLV]RQ\WyOWHKiWD]HJ\PXQNDYiOODOypVHJ\PXQNiOWDWyN|]|WWOpWUHM|WW
KDWiUR]DWODQLGHMĦPXQNDYLV]RQ\NHUHWpEHQWHOMHVPXQNDLGĘEHQDPXQNiOWDWyQDNDOiUHQ
GHOWHQDPXQNiOWDWyiOWDOPHJKDWiUR]RWWKHO\HQpVDPXQNiOWDWyHV]N|]HLYHOW|UWpQĘPXQ
NDYpJ]pVWĘOHOWpUĘPXQNDYLV]RQ\WKDWiUR]PHJDPXQNDW|UYpQ\N|Q\YpUĘOV]yOypYL
,W|UYpQ\DWRYiEELDNEDQ0WDPXQNDN|UPHJRV]WiViWDW|EEPXQNiOWDWyiOWDOOpWHVtWHWW
PXQNDYLV]RQ\WpVDPXQNDHUĘN|OFV|Q]pVW(]HNEHQD]HVHWHNEHQW|EEDODQ\iOOYDODPHO\LN
IpOROGDOiQtJ\SpOGiXOPXQNDN|UPHJRV]WiVDHVHWpQDPXQNiOWDWypVW|EEPXQNDYiOODOyD
PXQNDV]HU]ĘGpVEHQHJ\PXQNDN|UEHWDUWR]yIHODGDWRNN|]|VHOOiWiViEDQiOODSRGKDWQDN
PHJ>0WEHN@PtJW|EEPXQNiOWDWyiOWDOOpWHVtWHWWPXQNDYLV]RQ\HVHWpQ±DKRJ\DQ
D]WD]LQWp]PpQ\HOQHYH]pVHLVPXWDWMDW|EEPXQNiOWDWypVHJ\YDJ\W|EEPXQNDYiOODOy
DPXQNDV]HU]ĘGpVEHQHJ\PXQNDN|UEHWDUWR]yIHODGDWRNHOOiWiViEDQiOODSRGKDWQDNPHJ
>0WEHN@$IHQWLHNWĘOHOWpUĘPHJN|]HOtWpVWDONDOPD]DPXQNDHUĘPHJRV]WiV
LQWp]PpQ\HHPDQDSViJUHQGNtYOQpSV]HUĦIRJODONR]WDWiVLIRUPiEDQXJ\DQLVQHPNpW
KDQHPKiURPROGDO~PXQNDYLV]RQ\UyOEHV]pOQNDPXQNDV]HU]ĘGpVWV]LQWpQFVDNNpWIpOD
PXQNDHUĘN|OFV|Q]ĘpVDPXQNDYiOODOyN|WLPHJD]RQEDQDNLN|OFV|Q]pVN|YHWNH]WpEHQ
HJ\KDUPDGLNDODQ\DN|OFV|QYHYĘLVPHJMHOHQLNDMRJYLV]RQ\EDQ0XQNDHUĘN|OFV|Q]pV
N|YHWNH]WpEHQSHGLJDN|OFV|QDGypVDN|OFV|QYHYĘDN|]|WWNOpWUHM|WWPHJiOODSRGiVEDQ
IRJODOWDNV]HULQWPHJRV]WYDJ\DNRUROMiNDPXQNDYiOODOyIHOHWWDPXQNiOWDWyLMRJRNDW
)RQWRVD]RQEDQNLHPHOQQNKRJ\DPXQNDMRJLMRJYLV]RQ\RNDODQ\DLpVDPXQNDYLV]RQ\
DODQ\DLQHPPLQĘVOQHNV]LQRQLPNDWHJyULiQDN$PXQNDMRJLMRJYLV]RQ\RNDODQ\DLQDNN|UpW
D]0WU|JW|QDW|UYpQ\HOHMpQDQQDNEHNH]GpVpEHQPHJKDWiUR]RWWDW|UYpQ\V]HPp
O\LKDWiO\iUDYRQDWNR]yUHQGHONH]pVHDGMDPHJ(QQHNpUWHOPpEHQDPXQNDMRJLMRJYLV]RQ\
DODQ\DOHKHWDPXQNDYiOODOyDPXQNiOWDWyDPXQNiOWDWyLpUGHNNpSYLVHOHWLV]HUYH]HWD]
]HPLWDQiFVpVDV]DNV]HUYH]HW(N|U|QEHOOPHJNO|QE|]WHWMND]LQGLYLGXiOLVPXQND
YLV]RQ\V]HUHSOĘLWYDJ\LVDPXQNDYiOODOyWpVDPXQNiOWDWyW$]RQEDQH]HQIHOOHOKDWiURO
KDWMXNDNROOHNWtYPXQNDJ\LNDSFVRODWRNV]HUHSOĘLWLVPHO\EHQDMRJYLV]RQ\HJ\LNROGDOiQD
PXQNiOWDWyLOOHWYHDPXQNiOWDWyLpUGHNNpSYLVHOHWLV]HUYH]HWPtJDPiVLNRQDV]DNV]HUYH]HW
YDJ\D]]HPLWDQiFViOO$PXQNDMRJRQEHOOLDOWHUQDWtYYLWDUHQGH]pVDODSYHWĘHQH]XWyEEL
DODQ\LN|UYRQDWNR]iViEDQEtUUHOHYDQFLiYDO
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$PXQNDMRJLMRJYLWDpVPXQNDMRJLpUGHNYLWD
HOKDWiUROiVD
ÈOWDOiQRVYpOHNHGpVD]KRJ\DN|]QDSLpUWHOHPEHQYHWWÄPXQNDJ\YLWD´EtUyViJRNHOĘWW
]DMOLNDPXQNiOWDWypVDPXQNDYiOODOyN|]|WWD]RQEDQH]DPHJN|]HOtWpVHJ\iOWDOiQQHPIHGL
DYDOyViJRW$PXQNDJ\LYLWDHJ\UHQGNtYOWiJVRNHOHPUHERQWKDWyNDWHJyULiQDNPLQĘVO
KLV]HQD]0WV]DEiO\DLWNLHJpV]tWYHPHJNO|QE|]WHWKHWQN
 DPXQNDJ\LYLWiQEHOOPXQNDJ\LpUGHNYLWiWpVMRJYLWiW
 HIHORV]WiVWSHGLJWRYiEEERQWYDPHJNO|QE|]WHWQN
 HJ\pQLpVNROOHNWtYPXQNDJ\LYLWiWLOOHWYH
 HJ\pQLpVNROOHNWtYPXQNDJ\LMRJYLWiW
(IHORV]WiVWV]HPOpOWHWLD]DOiEELUHQGV]HUiEUD
iEUD$PXQNDJ\LYLWiNWtSXVDL 
)RUUiV*\XODYiUL7DPiVV]HUN0XQNDMRJFN|WHWDODSMiQVDMiWV]HUNHV]WpV
$PLQWD]DIHQWLHNEĘOLVNLWĦQLNDPXQNDMRJRQEHOOWHKiWHOKDWiUROMXNHJ\PiVWyODMRJ
YLWiNDWpVD]pUGHNYLWiNDW(NpWLQWp]PpQ\HOKDWiUROiViEDQVHJtWVpJHWQ\~MWD]HOQHYH
]pVEHOLNO|QEVpJ$PXQNDJ\LMRJYLWiNWiUJ\DpUWHOHPV]HUĦHQRO\DQNRQÀLNWXVDPHO\D
 $]0WQHJ\HGLNUpV]HUHQGH]LDPXQNDJ\LYLWiNUDLUiQ\DGyDODSYHWĘV]DEiO\RNDW(]HQEHOOÄ$PXQNDMRJLLJpQ\
pUYpQ\HVtWpVH´HOQHYH]pVĦ;;,,,IHMH]HWV]DEiO\R]]DD]LQGLYLGXiOLVPXQNDJ\LMRJYLWDiOWDOiQRVV]DEiO\DLW
LOOHWYHpULQWLDNROOHNWtYPXQNDJ\LMRJYLWiWLVDPHO\UHYRQDWNR]yDQW|EENLHJpV]tWĘUHQGHONH]pVVHOWDOiONR]KD
WXQNDW|UYpQ\PXQNDJ\LNDSFVRODWRNUyOV]yOyKDUPDGLNUpV]pEHQLV$]0W;;,9IHMH]HWHSHGLJDNROOHNWtY
PXQNDJ\LYLWDpUGHNYLWDOHJDODSYHWĘEEV]DEiO\DLWU|J]tWL
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PXQNDYLV]RQ\EyOV]iUPD]yMRJRNNDOpVN|WHOH]HWWVpJHNNHONDSFVRODWRVDNtJ\OpQ\HJpEHQ
EiUPHO\RO\DQMRJYDJ\N|WHOH]HWWVpJOHKHWDQQDNDWiUJ\DDPHO\DPXQNDV]HU]ĘGpVEĘO
YDJ\PXQNDYLV]RQ\UDYRQDWNR]yV]DEiO\RNPHJV]HJpVpEĘON|YHWNH]LNEHpVDQQDN
HOEtUiOiViUDNL]iUyODJD.|]LJD]JDWiVLpV0XQNDJ\L%tUyViJRNUHQGHONH]QHNKDWiVN|UUHO
-RJYLWDHVHWpEHQWHKiWHOPRQGKDWy±pVH]DODSYHWĘHQDOHJOpQ\HJHVHEEHOKDWiUROiVLLVPpUY
±KRJ\H]HNEHQD]HVHWHNEHQPiUHJ\OpWH]ĘNRUiEEDQPHJDONRWRWWV]DEiO\HOĘtUiVYDJ\
PHJiOODSRGiVPHJV]HJpVHLOOHWYHQHPWHOMHVtWpVHDNRQÀLNWXVIRUUiVD,O\HQMRJYLWDOHKHW
SpOGiXOKDDPXQNiOWDWyMRJV]HUĦLQGRNQpONOQHP¿]HWLPHJDPXQNDV]HU]ĘGpVDODSMiQ
MiUyEpUWDPXQNDYiOODOyQDNYDJ\DPHQQ\LEHQDV]DEDGViJNLDGiVDVRUiQQHPWDUWMDEH
D]0WHOĘtUiVDLWVWE
+pWN|]QDSLYRQDWNR]iVEDQWDOiQN|QQ\HEEPHJpUWHQLDPXQNDJ\LMRJYLWiNMHOOHJpWKD
DPXQNDJ\LNRQÀLNWXVRNDWHPEHULROGDOUyOYL]VJiOMXN$]DOiEELiEUDHEEHQQ\~MWVHJtWVpJHW
iEUD$PXQNDKHO\LNRQÀLNWXVRNV]HUYH]HWLpVV]HPpO\LRNDL 
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$MRJYLWiNNDOV]HPEHQDPXQNDJ\LpUGHNYLWiNDODSYHWĘHQHOOHQNH]ĘLUiQ\~DNHEEHQD]
HVHWEHQPpJQHPiOOUHQGHONH]pVpUHDIHOHNQHNLUiQ\PXWDWiVPDJDWDUWiVXNUDD]D]OpQ\H
JpEHQQHPPiVUyOYDQV]yD]pUGHNYLWiNEDQPLQWKRJ\DIHOHNMRJYLV]RQ\iWDM|YĘEHQPHJ
KDWiUR]yG|QWpVHNHWPHJDODSR]]iN7HKiWLWWQHPHJ\NRQNUpWHOĘtUiVPHJVpUWpVHD]HOOHQWpW
LQGLNiOyMDKDQHPDV]DEiO\PDJDD]D]PXQNDYLV]RQQ\DO|VV]HIJJĘGHMRJYLWiQDNQHP
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UpV]WYHJ\HQiPUHWRULNDLpVHJ\pENRPPXQLNiFLyVHV]N|]|NNHOPHJOHKHWJ\Ę]QLDQQDN
HOĘQ\HLUĘO$IHQWHEENLIHMWHWWHNNHO|VV]KDQJEDQD]RQEDQIRQWRVNLHPHOQLKRJ\D]|QNpQ
WHVVpJHOYHQHPFVDND]HOMiUiVEDW|UWpQĘEHFVDWODNR]iVNRUKDQHPD]HJpV]HOMiUiVEDQ
YDOyUpV]YpWHOVRUiQLUiQ\DGytJ\H]HNEĘOEiUPHO\LNIpOEiUPLNRUV]DEDGRQNLV]iOOKDW(]
DOyODG|QWĘEtUiVNRGiVMHOHQWHJ\IDMWDNLYpWHOWKLV]HQRWWNpWHVHWEHQN|WHOH]ĘDG|QWĘEtUy
LJpQ\EHYpWHOHOiVGNpVĘEE
$YLWiEDQV]HPEHQiOOyIHOHNQHNDUUDLVOHKHWĘVpJHYDQKRJ\±EiUYDODPHO\NRQNUpW
HOMiUiVPHOOHWWWHWWpNOHYRNVXNDW±G|QWpVNHWD]HOMiUiVHOĘUHKDODGiViUDD]iOOiVSRQWRN
N|]HOHGpVpUHLOOHWYHD]LGĘWpQ\H]ĘUHWHNLQWHWWHOiWWpUMHQHNHJ\PiVLNYLWDUHQGH]pVLIRUPiUD
(]iOWDOiEDQpVORJLNXVDQDEEDQD]HVHWEHQPHUOKHWIHOKDD]HOMiUiVVRUiQDIHOHN~J\
tWpOLNPHJKRJ\PDJXNN|]|WWQHPIRJMiNWXGQLUHQGH]QLDMRJYLWiWFVXSiQEpNpOWHWĘLJpQ\
EHYpWHOpYHOYDJ\pSSHQVpJJHODQQ\LUDPHJYDQQDNHOpJHGYHDEpNpOWHWĘIHONpV]OWVpJpYHO
KRJ\UiEt]]iNDYpJVĘG|QWpVNLDODNtWiViWLVtJ\iWWpUQHNHJ\RO\DQIRUPiUDPHO\EHQD
NOVĘV]HUHSOĘÄPRQGMDNLDYpJVĘV]yW ́3HUV]HpSS~J\HONpS]HOKHWĘD]LVKRJ\DIRO\DPDW
N|]EHQDIHOHNYLV]RQ\iEDQ±SpOGiXODN|]UHPĦN|GĘV]HPpO\HNiOWDONLDODNtWRWWNHGYH]Ę
OpJN|ULOOHWYHNRPPXQLNiFLyVVWtOXV±RO\DQNHGYH]ĘYiOWR]iViOOWEHDPHO\OHKHWĘYpWHV]L
KRJ\DYLWiWDNiUNOVĘVHJtWVpJQpONOLVIHOROGMiNHJ\PiVN|]|WW
$]DOWHUQDWtYYLWDUHQGH]pVHOĘQ\HLWPXQNDJ\LMRJYLWiNEDQDEtUyL~WLJpQ\EHYpWHOpKH]
NpSHVWWHKiWD]DOiEELDNV]HULQWOHKHW|VV]HIRJODOQL
±  MHOHQWĘVHQDODFVRQ\DEED]DQ\DJLYRQ]DWDD]0796=LJpQ\EHYpWHOHDV]ROJiODW
PĦN|GpVLDODSHOYpQHNPLQĘVOĘLQJ\HQHVVpJDODSMiQSHGLJDIHOHNHWJ\DNRUODWLODJ
N|]YHWOHQN|OWVpJVHPWHUKHOLD]HOMiUiVVDO|VV]HIJJpVEHQ
±  VRNNDOU|YLGHEELGĘWYHV]LNLJpQ\EH
±  PLYHOD]HOMiUiVD]|QNpQWHVVpJHOYpUHpSODIHOHNWRYiEEUDLVWHOMHVUHQGHONH]pVL
MRJJDOEtUQDND]J\IHOHWW
±  DEtUyL~WIRUPDOL]iOWViJDpVMRJV]DEiO\LN|W|WWVpJpYHOV]HPEHQOHKHWVpJHVD
PHJV]RNRWWyOHOWpUĘPHJROGiVRNDWLVYiODV]WDQL
±  D]HOMiUiVDODSYHWĘFpOMDKRJ\PLQGNpWIpOUpV]pUHNHGYH]ĘNRPSURPLVV]XPRV
PHJiOODSRGiVV]OHVVHQÄZLQZLQ´V]LWXiFLyDPHO\EtUyL~WRQJ\DNRUODWLODJ
NLYLWHOH]KHWHWOHQ
±  DG|QWpVHOIRJDGiViQDNpVD]DEEDQIRJODOWDNM|YĘEHQLEHWDUWiViQDNMRJN|YHWpV
HVpO\HMHOHQWĘVHQPDJDVDEEPLYHODPHJROGiVPLQGNpWIpOpUGHNHLW¿J\HOHPEH
YHWWH
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$NRQ]XOWiFLyLQWp]PpQ\HYRQDWNR]iViEDQD]WOHKHWPRQGDQLWHKiWKRJ\D]ÄNpWYDJ\W|EE
IJJHWOHQpVDXWRQyPV]HUHSOĘN|]|WWL|QNpQWHVHJ\WWPĦN|GpVDPHO\QHNFpOMDHJ\PiV
YpOHPpQ\pQHNiOOiVSRQWMiQDNN|OFV|Q|VPHJLVPHUpVHEHIRO\iVROiVDDGRWWHVHWEHQN|]|V
YpOHPpQ\NLDODNtWiVDJ\DNUDQDQQDNpUGHNpEHQKRJ\KDUPDGLN±WRYiEELIHOHNUHEHIRO\iVW
J\DNRUROMDQDN ́(]XWyEELPHJMHJ\]pVQHNNLIHMH]HWWHQQDJ\UHOHYDQFLiMDYDQDPXQNDMRJ
EDQKLV]HQ±DIHQWLHNEHQNLIHMWHWWHNNHO|VV]KDQJEDQ±DNROOHNWtYPXQNDJ\LpUGHNYLWiN
IĘIXQNFLyMDDEEDQiOOKRJ\DPXQNDYiOODOyNpUGHNHLWNpSYLVHOĘV]HUYHNV]DNV]HUYH]HW
]HPLWDQiFVDPXQNDIHOWpWHOHNEL]RQ\RVIRN~NHGYH]ĘEEpWpWHOHpUGHNpEHQPLO\HQiOGR
]DWRNDWKR]QDNPHJpUWVGD]HJ\HVHQJHGPpQ\HNpUWFVHUpEHDPXQNiOWDWyNPiVWHUOHWHQ
NRUOiWR]iVWPHJV]RUtWiVWLOOHWYHEL]RQ\RVMRJRNUyOYDOyOHPRQGiVWN|YHWHOKHW$]RQEDQD
PXQNDJ\LpUGHNYLWD±N|]YHWOHQOYDJ\N|]YHWYH±PLQGLJDPXQNDYiOODOyNKHO\]HWpUHD]D]
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OHOĘHQRO\PyGRQNHOOOHIRO\WDWQLKRJ\EL]WRVtWRWWOHJ\HQ
DDIHOHNPHJIHOHOĘNpSYLVHOHWH
EDN|]YHWOHQV]HPpO\HVYpOHPpQ\FVHUH
FD]pUGHPLWiUJ\DOiV
$IRO\DPDWEDQOpYĘNRQ]XOWiFLyWDUWDPDDODWWGH±KRVV]DEEKDWiULGĘWWDUWDOPD]yHOWpUĘ
PHJiOODSRGiVKLiQ\iEDQ±OHJIHOMHEEDNH]GHPpQ\H]pVLGĘSRQWMiWyOV]iPtWRWWKpWQDSLJD
PXQNiOWDWyDWHUYH]HWWLQWp]NHGpVpWQHPKDMWKDWMDYpJUH0HJiOODSRGiVKLiQ\iEDQDPXQ
NiOWDWyDKDWiULGĘOHMiUWDNRUDNRQ]XOWiFLyWEHIHMH]L´
$IHQWLV]DEiO\RNEyOHJ\pUWHOPĦHQPHJiOODStWKDWyKRJ\DMRJDONRWyiOWDOiQRVDQN|YHWHOL
PHJDIHOHNWĘOKRJ\DNRQV]HQ]XVHOpUKHWĘOHJ\HQD]D]PLQGNpWIpOQ\LWRWWOHJ\HQDYLWD
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NLMHO|OWNpSYLVHOĘLpUGHNHNHWpVHOOHQpUGHNHNHWWN|]WHWQHN,GHiOLVHVHWEHQDWiUJ\DOiVRN
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HOYpQHNPHJIHOHOĘHQNHOOHOMiUQLWRYiEEiN|OFV|Q|VHQHJ\WWNHOOPĦN|GQLpVQHPOHKHWRO\DQPDJDWDUWiVW
WDQ~VtWDQLDPHO\DPiVLNIpOMRJiWMRJRVpUGHNpWVpUWL$MyKLV]HPĦVpJpVWLV]WHVVpJN|YHWHOPpQ\pWVpUWLD]
LVDNLQHNMRJJ\DNRUOiVDV]HPEHQiOORO\DQNRUiEELPDJDWDUWiViYDODPHO\EHQDPiVLNIpORNNDOEt]KDWRWW
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HOIRJDGKDWyNRQV]HQ]XVRVPHJiOODSRGiVM|QOpWUH(EEHQiOWDOiEDQPLQGNpWIpOHQJHG
HUHGHWLN|YHWHOpVHLEĘOLOOHWYHHQJHGPpQ\HLpUWFVHUpEHÄHOOHQV]ROJiOWDWiVW´YiUËJ\SpOGi
XOKDD]pUGHNNpSYLVHOHWLV]HUYD]pUWN]GKRJ\DPXQNDYiOODOyNDWDW|UYpQ\EL]WRVtWRWWD
V]DEDGViJRNRQDODSpVSyWV]DEDGViJRNIHOOpYHQWH|WWRYiEELQDSV]DEDGViJLOOHVVH
PHJDPXQNiOWDWyMRJJDOLJpQ\HOKHWLKRJ\D]HPLDWWNLHVĘPXQNDYpJ]pVpUWFVHUpEH±WHU
PpV]HWHVHQD]0WEHQPHJKDWiUR]RWWN|WHOH]ĘOHJNLVHEEPpUWpNHWWLV]WHOHWEHQWDUWYD±D
PXQNDYiOODOyNDWPLQGHQQDSWt]SHUFFHONHYHVHEEPXQNDN|]LV]QHWLOOHVVHPHJD]DGGLJ
PHJiOODSRGRWWKR]NpSHVW
$PHQQ\LEHQWHKiWDIHOHNPLQGNpWIpOV]iPiUDNHGYH]ĘN|]|ViOOiVSRQWUDMXWQDND
PHJiOODSRGiVWPHJN|WLNpVD]DGRWWUHQGHONH]pVHNHW]HPLPHJiOODSRGiVEDYDJ\NROOHNWtY
V]HU]ĘGpVEHIRJODOMiN0LYHOH]HNQRUPDWtYV]DEiO\RNDWWDUWDOPD]QDNDEHQQNIRJODOWDNDW
PLQGNpWIpON|WHOHVPHJWDUWDQLWRYiEEiDNiUEtUyViJHOĘWWLVN|YHWHOKHWLD]RNQDNWHOMHVtWpVpW
ËJ\SpOGiXODPXQNDYiOODOyDPHQQ\LEHQDNROOHNWtYV]HU]ĘGpVDODSMiQDPXQNiOWDWyYDOIHQQ
iOOyPXQNDYLV]RQ\iQDNWDUWDOPiUDWHNLQWHWQpONOD]0WEHQPHJKDWiUR]RWWDNRQ0W
IHOOWRYiEELNpWKDYLWiYROOpWLGtMiQDNPHJIHOHOĘYpJNLHOpJtWpVUHMRJRVXOWPXQNDYLV]RQ\iQDN
PXQNiOWDWyLIHOPRQGiVVDOW|UWpQĘPHJV]QWHWpVHNRUDNNRUHN|WHOH]HWWVpJQHPWHOMHVtWpVH
HVHWpQMRJRVXOWLJpQ\pQHNpUYpQ\HVtWpVHpUGHNpEHQEtUyViJKR]IRUGXOQL
0LQGH]D]RQEDQFVDND]LGHiOLVHVHWDPLNRUDIHOHNWpQ\OHJHVHQD]pUGHNYLWDPHJROGi
ViWWDUWMiNV]HPHOĘWWDPLpUWFVHUpEHEL]RQ\RVHOĘQ\|NUĘOpVLJpQ\HNUĘOKDMODQGyNDNiUOHLV
PRQGDQL$]RQEDQDJ\DNRUODWDOHJW|EEHVHWEHQVDMQRVQHPLO\HQÈOWDOiQRVMHOHQVpJKRJ\
DPXQNiOWDWyNQHPLVKDMODQGyNWiUJ\DOQLD]pUGHNNpSYLVHOHWLV]HUYHNNHOHUĘVHEESR]tFLyMXN
UDKLYDWNR]iVVDOHO]iUNy]QDNEiUPLIpOHWiUJ\DOiVWyOLOOHWYHDPHQQ\LEHQDNRQ]XOWiFLyUDVRU
LVNHUOQHQHPKDMODQGyNVHPPLIpOHHQJHGPpQ\UH3HUV]HD]HJ\H]WHWpVHNHUHGPpQ\WHOHQ
VpJpEHQDONDOPDQNpQWDV]DNV]HUYH]HWLOOHWYHD]]HPLWDQiFVLVIHOHOĘVOHKHWSpOGiXOKD
RO\DQLUUHiOLVN|YHWHOpVHNNHOiOOQDNHOĘDPHO\HNQHNN|YHWNH]WpEHQDPXQNiOWDWyQHPYHV]L
ĘNHWNRPRO\DQYDJ\pSSHQQHPHQJHGQHNN|YHWHOpVHLNEĘOHOOHKHWHWOHQtWYHDPHJHJ\H]pVW
PpJDNiUHJ\HUUHHJ\pENpQWQ\LWRWWPXQNiOWDWyYDOLV$]RNEDQD]HVHWHNEHQWHKiWDPLNRUD]
pUGHNYLWiEDQDIHOHNN|]|WWIHOROGKDWDWODQQDNWĦQĘHOOHQWpWHNYDQQDNHOĘWpUEHNHUOQHND]
DOWHUQDWtYPXQNDMRJLYLWDUHQGH]pVHJ\pEHV]N|]HLDEpNpOWHWĘDN|]YHWtWpVD]HJ\H]WHWpV
LOOHWYHDG|QWĘEtUyLJpQ\EHYpWHOpQHNOHKHWĘVpJH
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SUyEiOMiNPHJDIHOPHUOWNRQÀLNWXVWUHQGH]QL(QQHNDMHOHQWĘVpJHDEEDQiOOKRJ\DNOVĘ
V]HPOpOĘREMHNWtYHD]HVHWOHJHVLQGXODWRNWyOpVHJ\pQLpUGHNHNWĘOIJJHWOHQtWYHOiWMDiWD
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V]DLEDQDNO|QIpOHW|U]VLpVPiVHWQLNDLYDJ\NXOWXUiOLVFVRSRUWRNN|]|WWPLQGLJDFVDOiG
YDJ\DN|]|VVpJLGĘVpVWDSDV]WDOWWDJMDLMHOHQWHNPHJEpNtWĘV]HUHSEHQDNRQÀLNWXVKHO\
]HWHNEHQ$PHGLiFLyWHJ\pENpQWD7iYRO.HOHWUĘOHUHGH]WHWLNKLV]HQH]HNEHQDWiUVDGDO
PDNEDQNRUiEEDQQHPOpWH]WHNDPDLpUWHOHPEHQYHWWEtUyViJRND]HVHWOHJHVHQIHOPHUOĘ
0ඝඖඓඉෂඏඡඑඓඉ඘උඛ඗ඔඉග඗ඓ඲ඛඉඕඍඌඑණඋඑර 
MRJYLWiNDWVHPOHJHVDYLWiEDQQHPpUGHNHOWN|]YHWtWĘN~WMiQLJ\HNH]WHNIHOROGDQL~J\KRJ\
DPHJKR]RWWG|QWpVOHKHWĘOHJPLQGNpWIpOQHNNHGYH]]HQ
$PRGHUQpUWHOHPEHQYHWWQ\XJDWLYLOiJEDQD;,;V]i]DGEDQMHOHQWHNPHJQHP]HWN|]L
WpUHQLVDPHGLiFLyVHV]N|]|NPLQWDOWHUQDWtYNRQÀLNWXVNH]HOĘPyGV]HUHNH]HNQHNQ\RPDLW
DPDLQHP]HWN|]LGLSORPiFLDLWHYpNHQ\VpJHN]|PHLVPDJXNRQYLVHOL$PRGHUQNRUEDQD
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PHGLiWRUSiUWDWODQViJiWIJJHWOHQVpJpWDWLWRNWDUWiVLN|WHOH]HWWVpJHWDJ\HUPHNPLQGH
QHNIHOHWWLpUGHNpW(]HQXWyEELIRJDORPPDJ\DUi]DWUDV]RUXODJ\HUPHNHNpVDPHGLiFLy
NDSFVRODWiQDNPHJpUWpVpKH]
 $]RNDVHUGOĘNDNLNQHNV]OHLHOYiOWDNQDJ\REEYDOyV]tQĦVpJJHONH]GLNNRUiQDV]H[XiOLVpOHWHW-HOOHP]Ę
UiMXNDPDJDVHPRFLRQiOLVGLVWUHVV]DN|WHOHVVpJPXODV]WiVYDODPLQWDWDQXOiVLQHKp]VpJHN.R]pNLQp
+DPPHU=VX]VD$YiOiVLPHGLiFLyDYDJ\DSiUNDSFVRODWEHIHMH]pVpWVHJtWĘKXPiQXVPyGV]HUEHPXWDWiVD
$ONDOPD]RWW3V]LFKROyJLD
 /iVGDWpPiUyOUpV]OHWHVHEEHQ6]GL-iQRV$J\HUPHNPLQGHQHNIHOHWWiOOypUGHNH2NNHU.LDGy
$ÄJ\HUPHNPLQGHQHNIHOHWWiOOypUGHNH´HOYV]HULQWDG|QWpVKR]DWDOUDMRJRVXOWD
J\HUPHNMRJDKRJ\J\HLEHQPpOWiQ\RVDQKXPiQXVDQYDODPHQQ\LWpQ\H]Ę¿J\HOHP
EHYpWHOpYHODW|EELJ\HUPHNWDQXOypUGHNHLQHNPpUOHJHOpVpYHODUHQGHONH]pVUHiOOy
OHKHWĘVpJHNN|]OV]iPiUDOHJNHGYH]ĘEEHWYiODV]WYDG|QWV|Q
&ඛඉඔණඌඑඕඍඌඑණඋඑර 
$YiOiVLPHGLiFLyOHKHWĘVpJHWWHUHPWDUUDKRJ\DIRO\DPDWVRUiQQDJ\REE¿J\HOPHW
NDSMRQDJ\HUPHNPLQWDEtUyViJLHOMiUiVEDQpUGHNHLWNLHPHOWHQNH]HOMpNDYLWDUHQGH]p
VHNRUÄ$PHJHJ\H]pVIĘFpOMDD]KRJ\DJ\HUPHNHWPLQpONLVHEEWUDXPDpUMHpOHWHPLQpO
NHYpVEpYiOWR]]RQpVPLQGNpWV]OĘYHOPHJPDUDGMRQDOHKHWĘOHJMREENDSFVRODWDgQPD
JiEDQDN|]|VPHJHJ\H]pVPiUH]WVHJtWLtJ\DJ\HUPHNHWNHYpVEpWHUKHOLPHJKRJ\D
V]OHLYLWDWNR]QDNNRQÀLNWXVEDQYDQQDNHJ\PiVVDO´
$FVDOiGLpVDSiUNDSFVRODWRNWpPiMiKR]NDSFVROyGYDDWHOMHVVpJLJpQ\HQpONOD]DOiEEL
WHUOHWHNHQQHYH]KHWĘNPHJPHGLiFLyVWHYpNHQ\VpJHNDPHO\HNN|]HOPLQGHJ\LNpEHQD
J\HUPHNLVpULQWHWWIpO
  YiOiVLPHGLiFLy
  |U|NOpVPHQWpQPHJMHOHQĘYLWiVJ\HNEHQDONDOPD]RWWPHGLiFLy
  YDJ\RQPHJRV]WiVNpUGpVpEHQDONDOPD]RWWPHGLiFLy
  J\HUPHNHOKHO\H]pVJ\HUPHNOiWKDWiVNDSFVRODWWDUWiVJ\HUPHNWDUWiV¿]HWpVH
PHQWpQDONDOPD]RWWPHGLiFLy
  J\HUPHNQHYHOpVLNpUGpVHNEHQDONDOPD]RWWPHGLiFLy
  WiYRODEELURNRQViJEDQiOOyFVDOiGWDJRNN|]|WWLPHGLiFLy
 RNWDWiVLLQWp]PpQ\EHQMHOHQWNH]ĘSUREOpPiNHVHWpEHQDONDOPD]RWWPHGLiFLy
$FVDOiGLMRJLPHGLiFLyHVHWpQpYDODWWLDNLVUpV]WYHKHWQHND]HOMiUiVEDQ7LSLNXVHVHWQHN
WHNLQWKHWĘDPLNRUDJ\iPKLYDWDOHOĘWWIRO\WDWRWWDYpGHOHPEHYpWHOLHOMiUiVVRUiQDJ\HUPHN
pVDV]OĘN|]|WWLNRQÀLNWXVPHJROGiViUDDJ\iPKLYDWDOPXQNDWiUVDDN|]YHWtWĘLHOMiUiVW
MDYDVROMD$J\HUPHNV]iPiUDDUpV]YpWHOMRJiWQHPFVDNDJ\iPKDWyViJRNUyOYDODPLQWD
J\HUPHNYpGHOPLpVJ\iPJ\LHOMiUiVUyOV]yOy,;.RUPUHQGHOHWEL]WRVtWKDWMD
KLV]QHPEL]WRVKRJ\DPHGLiFLyVHOMiUiVUDJ\HUPHNYpGHOPLRNRNEyONHUOVRU$N|]YHWtWĘL
WHYpNHQ\VpJUĘOV]yOyW|UYpQ\QHPWDUWDOPD]pOHWNRULKDWiUWH]pUWLO\HQNRU±HOPpOHWLOHJ
±DpOHWpYpWEHQHPW|OW|WWNLVNRU~KHO\HWWW|UYpQ\HVNpSYLVHOĘMHMiUHODpOHWpYpW
EHW|OW|WWNLVNRU~SHGLJ|QiOOyDQD]]DOKRJ\Q\LODWNR]DWiQDNpUYpQ\HVVpJpKH]W|UYpQ\HV
NpSYLVHOĘMpQHNKR]]iMiUXOiVDV]NVpJHVDNLDNRUOiWR]RWWDQFVHOHNYĘNpSHVJ\HUPHNHWD]
HOMiUiVEDQNpSYLVHOKHWL8J\DQDNNRUQHPKDJ\KDWy¿J\HOPHQNtYOKRJ\DFVDOiGLNRQÀLN
WXVRNQDJ\UpV]pEHQDV]OĘNLVpULQWHWWHNH]pUWQHPNpSYLVHOKHWLNDJ\HUPHNpUGHNHLW
$J\HUPHNHNUpV]YpWHOpYHOYpJ]HWWPHGLiFLyVHOMiUiVEDQLQGRNROWDÄVHJtWĘ´EHYH]HWpVH$
VHJtWĘHJ\RO\DQV]HPpO\DNLWDJ\HUPHNYiODV]WPDJiQDNDNLYHOEL]WRQViJEDQpU]LPDJiW
7DQiFVRWDGNpSYLVHOLDJ\HUPHNpUGHNHLWDGRWWHVHWEHQPDJiWDJ\HUPHNHWGHQHPKR]
KDWG|QWpVWDJ\HUPHNKHO\HWWDPHJHJ\H]pVWDUWDOPiQDNNLDODNtWiViEDQQHPYHKHWUpV]W
6HJtWĘOHKHWSpOGiXOLGĘVHEEWHVWYpUSHGDJyJXVV]RPV]pGEiUNLDNLWDJ\HUPHNLVPHU
pVDNLEHQPHJEt]LN
 KWWSZZZGUEDUQDDQGUHDKXYDODVPHGLDFLRJ\HUPHNHOKHO\H]HV%DUQD$QGUHD
 .R]pNLQp+DPPHU=VX]VD$YiOiVLPHGLiFLyDYDJ\DSiUNDSFVRODWEHIHMH]pVpWVHJtWĘKXPiQXVPyGV]HU
EHPXWDWiVD$ONDOPD]RWW3V]LFKROyJLD
 %pN\ÈJQHV(QLNĘ$J\HUPHNHNV]HUHSHDFVDOiGLMRJLPHGLiFLyEDQNO|Q|V¿J\HOHPPHOD]tWpOĘNpSHVVpJ
NpUGpVpUH-RJHOPpOHWL6]HPOH±
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඐඍඔඡඍඉඒ඗ඏකඍඖඌඛජඍකඊඍඖ
$KDWiO\RV3WNFVDOiGMRJLN|Q\YHDJ\HUPHNYpOHPpQ\Q\LOYiQtWiVLMRJiWDNRUiEELDNKR]
NpSHVWWiJDEEN|UEHQpVPyGRQEL]WRVtWMDpVHUĘVtWLD]]DOKRJ\GHNODUiOMDDJ\HUPHNQHN
W|UYpQ\EHQPHJKDWiUR]RWWHVHWHNEHQQHPFVDNYpOHPpQ\Q\LOYiQtWiVLKDQHPHJ\WWG|QWpVL
MRJDYDQ$J\HUPHNYpOHPpQ\pWPHJIHOHOĘV~OO\DONHOO¿J\HOHPEHYHQQL
 3WN>$J\HUPHNEHYRQiVDDG|QWpVHNEH@$V]OĘNQHNWiMpNR]WDWQLXNNHOOJ\HUPHNNHWD]ĘWpULQWĘG|Q
WpVHNUĘOEL]WRVtWDQLXNNHOOKRJ\D]tWpOĘNpSHVVpJHELUWRNiEDQOpYĘJ\HUPHNNDG|QWpVHNHOĘNpV]tWpVHVRUiQ
YpOHPpQ\WQ\LOYiQtWKDVVRQW|UYpQ\EHQPHJKDWiUR]RWWHVHWEHQV]OHLYHON|]|VHQG|QWKHVVHQ$V]OĘNQHND
J\HUPHNYpOHPpQ\pW±NRUiUDpUHWWVpJpUHWHNLQWHWWHO±PHJIHOHOĘV~OO\DO¿J\HOHPEHNHOOYHQQLN
$=$/7(51$7Ë99,7$5(1'(=e6
Ò-,5È1<$,
$JD]GDViJLpVWiUVDGDOPLYLV]RQ\RNiWDODNXOiViYDODNRQÀLNWXVRNYLWiNLViWDODNXOQDN$]
DOiEELIHMH]HWEHQNLWpUQND]RQOLQHYLWDUHQGH]pVIRO\DPDWRVDQEĘYOĘIHMOĘGĘWpPDN|UpUH
YDODPLQWDN|]LJD]JDWiVLpVHJpV]VpJJ\LN|]YHWtWpVHJ\HVIRQWRVDEEV]DEiO\DLUD
$]HJpV]VpJJ\LN|]YHWtWĘLHOMiUiV
$N|]YHWtWĘLHOMiUiVRNN|]OUHQGKDJ\yPyGRQMRJV]DEiO\HOVĘNpQWD]HJpV]VpJJ\LN|]YHWt
WĘLWHYpNHQ\VpJHWUHQGH]WHEHQ(QQHNRNDD]OHKHWKRJ\D]HJpV]VpJJ\LMRJYLWiNEDQ
KDJ\RPiQ\DYDQDSHUHQNtYOLPHJiOODSRGiVRNQDN$]HJpV]VpJJ\EHQUiDGiVXOD]RUYRVL
PĦKLEiNNDO|VV]HIJJĘJ\HNEHQQHPN|QQ\ĦG|QWpVWKR]QLV]DNpUWĘNEHYRQiViUDNHUO
VRUGHDMRJJ\DNRUODWQHP]HWN|]LV]LQWHQVHPHJ\VpJHV$]HJpV]VpJJ\LN|]YHWtWĘL
HOMiUiVKDWpNRQ\DOWHUQDWtYiMDDSHUHVHOMiUiVQDNpVHOĘVHJtWLDIHOHNSHUHQNtYOLPHJiOOD
SRGiViW$IHOHNMRJDLWpVN|WHOH]HWWVpJHLWD]HJpV]VpJJ\LN|]YHWtWĘLHOMiUiVUyOV]yOy
pYL&;9,W|UYpQ\V]DEiO\R]]D
$N|]YHWtWĘLHOMiUiVOHIRO\WDWiViWNpUKHWLDEHWHJDEHWHJKDOiODHVHWpQDQQDNN|]HOL
KR]]iWDUWR]yMDYDJ\|U|N|VHpVDV]ROJiOWDWyDWRYiEELDNEDQIHOHN0iVN|]YHWtWĘLHOMiUi
VRNKR]NpSHVWHJ\HGLYRQiVKRJ\DYLWiYDOpULQWHWWIpOKDOiODHVHWpQDN|]HOLKR]]iWDUWR]y
LVNpUKHWLDN|]YHWtWpVWKRORWWYDOyV]tQĦOHJD]DODSNRQÀLNWXVEDQQHPDN|]YHWtWpVEHQUpV]HV
IpOYROWpULQWHWWYDJ\QHPNL]iUyODJ$]HOMiUiVOHIRO\WDWiVDLUiQWLNpUHOPHWD0DJ\DU,JD]
ViJJ\L6]DNpUWĘL.DPDUiQiONHOOHOĘWHUMHV]WHQLDPHO\QDSRQEHOOPHJNOGLDNpUHOPHW
DPiVLNIpOQHNDNLQDSRQEHOOQ\LODWNR]LNDUUyOKRJ\KR]]iMiUXOHDN|]YHWtWĘLHOMiUiV
OHIRO\WDWiViKR]+DDIHOHND]HOMiUiVOHIRO\WDWiViEDQPHJiOODSRGWDNpVD]iOWDOiQRVHOMiUiVL
N|OWVpJHWPHJ¿]HWWpNDNDPDUDDIHOHNHWPHJKtYMDDEEyODFpOEyOKRJ\DN|]YHWtWĘLHOMiUiVW
OHIRO\WDWyHJpV]VpJJ\LN|]YHWtWĘLWDQiFV|VV]HWpWHOpEHQPHJiOODSRGMDQDN
 .DGQHU*UD]LDQR7KRPDV.|]HOHEEYLV]HDMRJ|VV]HKDVRQOtWiVDPHJROGiVKR]"$]RUYRVLPĦKLEipUWYLVHOW
IHOHOĘVVpJpV]V]HUĦKDWiUDLQDNPHJiOODStWiViUDWHWWNtVpUOHWHNpVD]RNWDQXOViJDL±KDWiURNQpONO)RUXP$FWD
-XULGLFDHW3ROLWLFD8QLYHUVLWDWLV6]HJHGLHQVLV±
$]HJpV]VpJJ\LN|]YHWtWĘLHOMiUiVFpOMDD]HJpV]VpJJ\LV]ROJiOWDWypVDEHWHJN|
]|WWDV]ROJiOWDWiVQ\~MWiViYDO|VV]HIJJpVEHQNHOHWNH]HWWMRJYLWDSHUHQNtYOLHJ\H]VpJ
JHOW|UWpQĘUHQGH]pVpQHNHOĘVHJtWpVHDIHOHNMRJDLQDNJ\RUVpVKDWpNRQ\pUYpQ\HVtWpVH
$ජඉඔගඍකඖඉගබඞඞඑගඉකඍඖඌඍජ඲ඛඐඍඔඡඍඉඒ඗ඏකඍඖඌඛජඍකඊඍඖ
$WDQiFVHJ\LNWDJMiWDMRJiV]PiVLNWDJMiWPiVIHOVĘIRN~YpJ]HWWVpJJHOUHQGHONH]Ę
N|]YHWtWĘNN|]OMHO|OLNNLDIHOHND0DJ\DU,JD]ViJJ\L6]DNpUWĘL.DPDUDQpYMHJ\]pNpEĘO
$QpYMHJ\]pNEHNpUHOPpUHD]WYHV]LIHOD.DPDUDDNLMRJLRUYRVLYDJ\HJ\pEIHOVĘIRN~
HJpV]VpJJ\LYpJ]HWWVpJJHO WRYiEEiV]RFLROyJXVLYDJ\NOLQLNDLV]DNSV]LFKROyJXVL
YpJ]HWWVpJJHOUHQGHONH]LNOHJDOiEEpYHVV]DNPDLJ\DNRUODWDYDQpVDNO|QMRJV]DEiO\EDQ
PHJKDWiUR]RWWN|]YHWtWĘLWDQIRO\DPRWHOYpJH]WH.|]YHWtWĘFVDND]OHKHWDNLFVHOHNYĘNpSHV
EQWHWOHQHOĘpOHWĦpVQHPiOOIRJODONR]iVWyOHOWLOWiVKDWiO\DDODWW
$]HJpV]VpJJ\LN|]YHWtWĘLHOMiUiVNO|QOHJHVYRQiVDHJ\EHYRQWKDUPDGLNIpOUpV]YpWH
OH$N|]YHWtWĘLHOMiUiVPHJLQGXOiVDHVHWpQDV]ROJiOWDWypUWHVtWLD]HOMiUiVUyOD]WDEL]WRVtWyW
DPHOO\HOIHOHOĘVVpJEL]WRVtWiVWN|W|WWDWRYiEELDNEDQEL]WRVtWypVDEL]WRVtWyQHYpUĘOpV
V]pNKHO\pUĘOWiMpNR]WDWMDDNDPDUiW$WDQiFVOpVHLUHDEL]WRVtWyWLVPHJNHOOKtYQLpVUpV]p
UHpV]UHYpWHOH]pVLMRJRWNHOOEL]WRVtWDQL$V]ROJiOWDWy~J\LVQ\LODWNR]KDWKRJ\DN|]YHWtWĘL
HOMiUiVEDQDEL]WRVtWyMDUpV]YpWHOpQHNPHOOĘ]pVpWNpUL$]HOMiUiVEDQPHJN|W|WWHJ\H]VpJ
DEL]WRVtWyYDOV]HPEHQFVDNDNNRUKDWiO\RVKDD]WDEL]WRVtWyWXGRPiVXOYHWWHYDJ\UpV]
EHQWXGRPiVXOYHWWH(]XWyEELHVHWEHQPHJNHOOMHO|OQLKRJ\DEL]WRVtWyPLO\HQPpUWpNEHQ
|VV]HJEHQYHV]LWXGRPiVXODIHOHNHJ\H]VpJpEHQIRJODOWDNDW$]HJpV]VpJJ\UĘOV]yOy
pYL&/,9W|UYpQ\DPĦN|GpVLIHOWpWHONpQWPLQGHQHJpV]VpJJ\LV]ROJiOWDWyV]iPiUD
N|WHOH]ĘYpWHWWHDIHOHOĘVVpJEL]WRVtWiVLV]HU]ĘGpVPHJN|WpVpWIHQQWDUWiViWDPĦN|GpVL
LGĘV]DNDODWW$V]DEiO\R]iVFpOMDD]YROWKRJ\MRJpVYDJ\RQEL]WRQViJRWJDUDQWiOMRQD]
HJpV]VpJJ\LV]ROJiOWDWyNpVD]iOODPSROJiURNV]iPiUDHJ\DUiQWD]HJpV]VpJJ\LHOOiWiV
VRUiQEHN|YHWNH]ĘNiUHVHPpQ\HNHVHWpQ7|UWpQWH]HJ\UpV]WD]pUWPHUWN|]WXGRPiV~
KRJ\D]HJpV]VpJJ\HJ\UHQGNtYOÄYHV]pO\HV]HP ́DKROLO\HQHVHPpQ\HNVDMQRVJ\DNUDQ
HOĘIRUGXOQDNDNiUDOHJV~O\RVDEENLPHQHWHOOHOKDOiOHVHWHWRNR]YD(]DPHJiOODStWiVLJD]D
OHJMREEDQ¿QDQV]tUR]RWWOHJIHMOHWWHEEHJpV]VpJJ\LHOOiWyUHQGV]HUUHOUHQGHONH]ĘRUV]iJRN
HVHWpEHQLV$]HJpV]VpJJ\LV]ROJiOWDWiVJ\DNRUOiViQDNiOWDOiQRVIHOWpWHOHLUĘOYDODPLQW
DPĦN|GpVLHQJHGpO\H]pVLHOMiUiVUyOV]yOy9,,.RUPUHQGHOHWEH
NH]GpVpQHNGSRQWMDpUWHOPpEHQDPĦN|GpVLHQJHGpO\NpUHOPpKH]PLQGHQV]ROJiOWDWyQDN
PHOOpNHOQLHNHOOD]HJpV]VpJJ\LV]ROJiOWDWyHWHYpNHQ\VpJHVRUiQRNR]RWWNiUPHJWpUtWp
VpUHLOOHWYHVpUHOHPGtMPHJ¿]HWpVpUHYRQDWNR]yKDWiO\RVIHOHOĘVVpJEL]WRVtWiVLN|WYpQ\H
PiVRODWiWYDJ\DEL]WRVtWiVLDMiQODWRWpVDEH¿]HWHWWGtMUyOV]yOyLJD]ROiVW
$]HJpV]VpJJ\LN|]YHWtWĘLHOMiUiVVRUiQDIHOHNHWPHJKDWDOPD]iVDODSMiQQDJ\NRU~
FVHOHNYĘNpSHVV]HPpO\HJ\HVOHWDODStWYiQ\LOOHWYHMRJLNpSYLVHOĘJ\YpGYDJ\NDPDUDL
MRJWDQiFVRVNpSYLVHOKHWL$EHWHJNpSYLVHOHWpUHD]D]HJ\HVOHWDODStWYiQ\MRJRVXOWDPHO\
D]DODStWyRNLUDWiEDQIRJODOWDNV]HULQWDEHWHJMRJRND]HPEHUL MRJRNLOOHWYHDEHWHJHN
pUGHNYpGHOPpQHNWHUOHWpQWHYpNHQ\NHGLN$V]ROJiOWDWyWDV]ROJiOWDWyNDWW|P|UtWĘWiUVD
GDOPLLOOHWYHpUGHNNpSYLVHOHWLV]HUYH]HWNpSYLVHOKHWL$]HJpV]VpJJ\LN|]YHWtWĘLHOMiUiVQDN
DNpSYLVHOHWV]LQWpQHJ\HGLYRQiVDKLV]HQPtJPiVHOMiUiVRNEDQDV]HPpO\HVUpV]YpWHO
N|WHOH]ĘOHJIHOMHEEVHJtWĘV]HPpO\EHYRQiViUDNHUOVRULWWD]HOMiUiVEDQDIHOHWPLQGHQ
HOMiUiVLFVHOHNPpQ\QpONpSYLVHOKHWLPiV
 =iNiQ\-XGLW$]HJpV]VpJJ\LV]ROJiOWDWyNN|WHOH]ĘV]DNPDLIHOHOĘVVpJEL]WRVtWiViQDNDNWXiOLVNpUGp
VHLUĘO'HEUHFHQL-RJL0ĦKHO\(OpUKHWĘKWWSZZZGHEUHFHQLMRJLPXKHO\KXDUFKLYXPB
D]BHJHV]VHJXJ\LBV]ROJDOWDWRNBNRWHOH]RBV]DNPDLBIHOHORVVHJEL]WRVLWDVDQDNBDNWXDOLVBNHHUGHVHLURO
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6]LQWpQVDMiWRVYRQiVKRJ\KDDIHOHNHOWpUĘHQQHPiOODSRGQDNPHJDN|OWVpJHNHOĘOH
JH]pVHDV]ROJiOWDWyWWHUKHOLLOOHWYHDIHOHND]HOMiUiVWPHJLQGtWyQ\LODWNR]DWXNDOitUiViYDO
HJ\LGHMĦOHJHOĘ]HWHVHQPHJiOODSRGKDWQDND]HOMiUiVVRUiQIHOPHUOĘN|OWVpJHNYLVHOpVpQHN
PyGMiUyOLV$N|]YHWtWĘLHOMiUiVN|OWVpJpQHNHOHPHL
±  D]iOWDOiQRVHOMiUiVLN|OWVpJ
±  DIHOHNpVNpSYLVHOĘLNLOOHWYHD]HOMiUiVPiVUpV]WYHYĘLQHNN|OWVpJH
±  DIpOMRJLNpSYLVHOĘMpQHNyUDGtMDpV
±  DN|]YHWtWĘNQHNMiUyN|]YHWtWĘLGtMYDODPLQW
±  DV]DNpUWĘLGtM
%iUDN|OWVpJYLVHOpVNpUGpVHDIHOHNV]DEDGPHJiOODSRGiViQDNWiUJ\DDMRJV]DEiO\U|J]tW
EL]RQ\RVIHOWpWHOHNHW+DD]HOMiUiVVRUiQDV]ROJiOWDWyN|WHOH]HWWVpJYiOODOiVDWHNLQWHWpEHQ
QHPV]OHWLNPHJHJ\H]pVYDJ\DEHWHJD]HOMiUiVVRUiQHOiOODN|]YHWtWĘLHOMiUiVWyOPLQGNpW
IpOPDJDYLVHOLDIHOPHUOWN|OWVpJHLW$MRJLNpSYLVHOĘNHWLO\HQHVHWEHQyUDGtMQHPLOOHWLPHJ
$N|]YHWtWĘNN|]YHWtWĘLGtMDDV]DNpUWĘLGtMLOOHWYHD]HOMiUiVPiVUpV]WYHYĘLN|OWVpJpQHNHJ\
KDUPDGiWDEHWHJNpWKDUPDGiWSHGLJDV]ROJiOWDWyYLVHOLD]iOWDOiQRVHOMiUiVLN|OWVpJSHGLJ
IHOHIHOHDUiQ\EDQRV]OLNPHJDIHOHNN|]|WW$EQWHWĘHOMiUiVKR]KDVRQOyNO|QOHJHVV]DEiO\
KRJ\D]HOMiUiVEDQUpV]WYHYĘV]HPpO\HNIHOPHUOWXWD]iVLN|OWVpJpWPHJNHOOWpUtWHQL
$]HOMiUiVPHQHWHDWDQiFVDIHOHNHWUpV]OHWHVHQPHJKDOOJDWMDDPHO\QHNVRUiQD
IHOHNNLIHMWLNpUGHNHLNDODSMiQNLDODNtWRWWiOOiVSRQWMXNDW$WDQiFVN|WHOHVEL]WRVtWDQLKRJ\D
IHOHNHJ\HQOĘHOEiQiVEDQUpV]HVOMHQHND]HOMiUiVVRUiQ$WDQiFVD]OpVHQHOKDQJ]RWWDN
OpQ\HJpWtUiVEDQU|J]tWLpVDIHOHNNpUpVpUHDWpQ\iOOiVWLV]Wi]iVDpUGHNpEHQD]J\UĘO
WXGRPiVVDOEtUyPiVV]HPpO\HNHWLVPHJKDOOJDWKDW$WDQiFVDIHOHNHJ\HWpUWpVHHVHWpQ
V]DNpUWĘWYHKHWLJpQ\EH
$]HOMiUiVNLPHQHWHOH±PiVN|]YHWtWĘLHOMiUiVRNKR]KDVRQOyDQ±W|EEIpOHOHKHW
  $IHOHNPHJiOODSRGiViYDOHJ\H]VpJV]OHWLNDIHOHNiOWDOPHJN|W|WWHJ\H]VpJHW
DWDQiFVtUiVEDIRJODOMDD]WDWDQiFVWDJMDLpVDIHOHNLVDOitUMiN
  $IHOHNHJ\WWHVHQYDJ\DIHOHNYDODPHO\LNHDN|]YHWtWĘLHOMiUiVPHJV]QWHWpVpW
NpULLOOHWYHKDD]HOVĘOpVWĘOV]iPtWRWWQpJ\KyQDSRQEHOOQHPVLNHUOHJ\H]VpJHW
OpWUHKR]QLDWDQiFVD]HOMiUiVWPHJV]QWHWL
  $IHOHNN|]|WWD]HJ\H]VpJQHPM|QOpWUH
+DDIpOD]HJ\H]VpJEHQIRJODOWDNDWDWHOMHVtWpVLKDWiULGĘQEHOOQHPKDMWMDYpJUHDPiVLN
IpONpUKHWLDEtUyViJWyOD]HJ\H]VpJYpJUHKDMWiVL]iUDGpNNDOW|UWpQĘHOOiWiViW
$N|]YHWtWĘNHWYDODPLQWDV]DNpUWĘNHWWLWRNWDUWiVLN|WHOH]HWWVpJWHUKHOLDN|]YHWtWĘL
HOMiUiVDODWWLOOHWYHD]HOMiUiVEHIHMH]pVpWN|YHWĘHQLV$N|]YHWtWĘLHOMiUiVVRUiQNHOHWNH]HWW
LUDWRNDWDNDPDUDD]HOMiUiVEHIHMH]pVpWN|YHWĘpYLJPHJĘU]L
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$KDWyViJLpVN|]LJD]JDWiVLN|]YHWtWĘL 
HOMiUiVUyOU|YLGHQ
$QQDNHOOHQpUHKRJ\DMRJV]DEiO\RNPiURNWyEHUWĘOOHKHWĘYpWHWWpNDN|]LJD]JDWiVL
J\HNEHQLVDN|]YHWtWĘLHOMiUiVOHIRO\WDWiViWH]D]HOMiUiVLIDMWDQHPDOHJQpSV]HUĦEED
N|]YHWtWĘLWHYpNHQ\VpJHNN|UpEHQ
$KDWyViJLN|]YHWtWĘNUĘOV]yOy,;.RUPUHQGHOHWpUWHOPpEHQD
KDWyViJpVD]J\IpOYDODPLQWD]HOOHQpUGHNĦJ\IHOHNN|]|WWLYLWDUHQGH]pVHpUGHNpEHQ±
KDMRJV]DEiO\OHKHWĘYpWHV]L±DKDWyViJKDWyViJLN|]YHWtWĘWYHKHWLJpQ\EH
+DWyViJLN|]YHWtWĘD]OHKHWDNL
±  PDJ\DUiOODPSROJiUYDJ\NO|QW|UYpQ\V]HULQWDV]DEDGPR]JiVpVWDUWy]NRGiV
MRJiYDOUHQGHONH]ĘD]iOWDOiQRVN|]LJD]JDWiVLUHQGWDUWiVUyOV]yOyW|UYpQ\V]HULQW
HOMiUiVLNpSHVVpJJHOUHQGHONH]ĘV]HPpO\
±  IHOVĘIRN~YpJ]HWWVpJJHOYDJ\D]]DOHJ\HQpUWpNĦHOLVPHUWNOI|OGLRNOHYpOOHO
UHQGHONH]LNpV
±  KDWyViJLN|]YHWtWĘLYL]VJiWYDJ\N|]LJD]JDWiVLV]DNYL]VJiWWHWWYDJ\±DN|]V]ROJiODWL
WLV]WYLVHOĘNUĘOV]yOyW|UYpQ\V]HULQW±N|]LJD]JDWiVLV]DNYL]VJiYDOHJ\HQpUWpNĦ
NpSHVtWpVVHON|]LJD]JDWiVLWDQXOPiQ\RNV]DNLUiQ\~V]DNNpS]HWWVpJJHOYDJ\
NRUPiQ\]DWLWDQXOPiQ\RNV]DNLUiQ\~V]DNNpS]HWWVpJJHOUHQGHONH]LN
$IHQWLV]DEiO\R]iVVDMiWRVViJDKRJ\~J\LVOHKHWYDODNLKDWyViJLN|]YHWtWĘKRJ\DN|]YHWtWĘL
WHYpNHQ\VpJUĘOV]yOyW|UYpQ\V]HULQWLNpSHVtWpVVHOQHPUHQGHONH]LN(QQHNDEEyODV]HP
SRQWEyOYDQMHOHQWĘVpJHKRJ\EiUDUHQGHOHWpUWHOPpEHQDKDWyViJLN|]YHWtWĘLVNODVV]LNXV
N|]YHWtWĘLIHODGDWRNDWOiWHOHJpV]HQPiVNpS]HWWVpJLV]LQWHWNpUDMRJV]DEiO\PLQWPiVN|]
YHWtWĘNHVHWpEHQ$KDWyViJLN|]YHWtWĘLYL]VJiWDIĘYiURVLpVPHJ\HLNRUPiQ\KLYDWDOWYH]HWĘ
NRUPiQ\PHJEt]RWWV]HUYH]LDYL]VJDWDQDQ\DJDSHGLJDN|YHWNH]ĘWpPDN|U|NUHWHUMHGNL
  0DJ\DURUV]iJDONRWPiQ\RVEHUHQGH]NHGpVpQHNpVPĦN|GpVpQHNiWIRJy
UpV]OHWHVLVPHUHWHD]iOODPV]HUYH]HW±LGHpUWYHD]|QNRUPiQ\]DWLUHQGV]HUW
LV±WDJR]yGiVDD]HJ\HViOODPLV]HUYHNIXQNFLyMDpVPĦN|GpVNMHOOHP]ĘLD]
iOODPLJD]JDWiVV]HUYH]HWUHQGV]HUHpVPĦN|GpVHD]iOODPLJD]JDWiVIHODGDWDL
  N|]LJD]JDWiVLKDWyViJLHOMiUiVMRJLLVPHUHWHN
  N|]YHWtWĘLDODSLVPHUHWHN
)HQWLHNEĘON|YHWNH]LND]LVKRJ\DKDWyViJLN|]YHWtWĘIHODGDWDL MHOHQWĘVHQHOWpUQHND
NRUiEELDNEDQLVPHUWHWHWWN|]YHWtWĘLIHODGDWRNWyO
  $KDWyViJLN|]YHWtWĘJRQGRVNRGLNDUUyOKRJ\D]pULQWHWWHNKLWHOHVV]DNV]HUĦ
pV N|]pUWKHWĘ WiMpNR]WDWiVW NDSMDQDN D] HOMiUiV FpOMiUyO DQQDN YiUKDWy
N|YHWNH]PpQ\HLUĘOD]HVHWOHJHVNHGYH]ĘWOHQYiOWR]iVRNKDWiVRNPHJHOĘ]pVpUH
YDJ\PpUVpNOpVpUHLUiQ\XOyLQWp]NHGpVHNUĘOpVD]J\NEHQLUiQ\DGyMRJV]DEiO\RN
UHQGHONH]pVHLUĘO
  .|]YHWtWDKDWyViJpVD]J\IHOHNLOOHWYHD]HOOHQpUGHNĦJ\IHOHNN|]|WWDQQDN
pUGHNpEHQKRJ\D]HOMiUiVFpOMiQDNHOpUpVpKH]N|OFV|Q|VHQHOIRJDGKDWy
PHJROGiVLPyGRWWDOiOMDQDN
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  $N|]YHWtWĘ|VV]HJ\ĦMWLpVUHQGV]HUH]HWWIRUPiEDQDKDWyViJUHQGHONH]pVpUH
ERFViWMDD]J\IHOHNWĘOEHpUNH]HWWD]HOMiUiVWiUJ\iUDYRQDWNR]ypV]UHYpWHOHNHW
$KDWyViJLN|]YHWtWĘDIHODGDWDLQDNWHOMHVtWpVHpUGHNpEHQ
±  UpV]WYHKHWD]J\IpOD WDQ~DV]DNpUWĘPHJKDOOJDWiViQDV]HPOpQpVD
WiUJ\DOiVRQDMHOHQOpYĘNK|]NpUGpVWLQWp]KHW
±  WiMpNR]WDWyPHJEHV]pOpVWV]HUYH]KHW tUiVRVDQ\DJRWNpV]tWKHWD]pULQWHWWHN
UpV]pUH
±  HJ\H]WHWpVWNH]GHPpQ\H]KHWD]HOOHQpUGHNĦJ\IHOHNLOOHWYHDKDWyViJpVD]J\IpO
N|]|WWD]HJ\H]WHWpVHQN|]YHWtWĘNpQWUpV]WYHV]
)HQWLHNWHKiWDN|]LJD]JDWiVLKDWyViJJ\HNUHYRQDWNR]WDNHWWĘOV]NVpJHVPHJNO|QE|]
WHWQQNDN|]LJD]JDWiVLSHUEHQDONDOPD]RWWN|]YHWtWpVUHYRQDWNR]yV]DEiO\RNDW
$N|]LJD]JDWiVLSHUUHQGWDUWiVUyOV]yOypYL,W|UYpQ\;,IHMH]HWHV]DEiO\R]]D
DN|]LJD]JDWiVLSHUEHQD]HJ\H]VpJpVDN|]YHWtWĘLHOMiUiVV]DEiO\DLW$]HJ\H]VpJPiU
DNRUiEELMRJV]DEiO\RNEDQLVHOĘIRUGXOWXJ\DQDNNRUDEtUyViJLN|]YHWtWpVOHKHWĘVpJH~M
LQWp]PpQ\DN|]LJD]JDWiVLSHUEHQ
+DDIHOHNpVD]pUGHNHOWHNKR]]iMiUXOQDNDEtUyViJN|]YHWtWpVWUHQGHOHODN|]LJD]
JDWiVLSHUEHQ$N|]YHWtWpVVRUiQDIHOHNpVpUGHNHOWHNEtUyViJLN|]UHPĦN|GpVVHOIRO\WDWRWW
HJ\H]WHWpV~WMiQNtVpUOLNPHJDMRJYLWDUHQGH]pVpW$SROJiULJ\HNKH]KDVRQOyDQDEtUyViJ
D]HOMiUiVWDN|]YHWtWpVEHIHMH]pVpLJGHOHJIHOMHEENpWKyQDSUDIHOIJJHV]WL$IHOIJJHV]WĘ
YpJ]pVHOOHQIHOOHEEH]pVQHNFVDNRO\DQV]HPpO\UpV]pUĘOYDQKHO\HDNLDN|]YHWtWpVKH]
QHPMiUXOWKR]]i
$EtUyViJLN|]YHWtWĘUHpVWHYpNHQ\VpJpUHDN|]YHWtWĘLWHYpNHQ\VpJUĘOV]yOyW|UYpQ\
UHQGHONH]pVHLWPHJIHOHOĘHQDONDOPD]QLNHOO$EtUyViJLN|]YHWtWĘD]J\HWWiUJ\DOyWDQiFVQDN
QHPOHKHWWDJMD
$N|]LJD]JDWiVLN|]YHWtWĘLHOMiUiVOHKHWVpJHVNLPHQHWHOHL
  DOpWUHM|WWHJ\H]VpJHWtUiVEDIRJODOMDpVDN|]YHWtWĘD]WDSHUEtUyViJQDNPHJNOGL
  HJ\H]VpJN|WpVKLiQ\iEDQYDJ\EiUPHO\IpONpUHOPpUHDN|]YHWtWĘDSHUEtUyViJRW
DN|]YHWtWpVHUHGPpQ\WHOHQVpJpUĘOpUWHVtWL
$SHUEtUyViJD]HJ\H]VpJHWPHJYL]VJiOMDpV±KDD]PHJIHOHODMRJV]DEiO\RNQDN±tWpOHW
KDWiO\~YpJ]pVEHIRJODOMD+DDN|]YHWtWpVDMRJYLWDHJpV]pUHYRQDWNR]yHJ\H]VpJQpONO
IHMH]ĘGLNEHDSHUEtUyViJD]HOMiUiVWD]iOWDOiQRVV]DEiO\RNV]HULQWIRO\WDWMD
$]HJ\H]VpJHOWpUĘUHQGHONH]pVHKLiQ\iEDQDIHOHNDN|]YHWtWpVVHOIHOPHUOWN|OWVpJNHW
PDJXNYLVHOLN
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$]RQOLQHYLWDUHQGH]pV
$GLJLWiOLVYLOiJEDQDYLWiNHJ\UHMHOHQWĘVHEEUpV]HDODNXONLHOHNWURQLNXVDQOpWUHM|WWNDS
FVRODWRNQ\RPiQ$]HNHUHVNHGHOHPWHUMHGpVpYHOpVDIRJ\DV]WyL MRJRNHUĘV|GpVpYHO
SiUKX]DPRVDQNLDODNXOWD]LJpQ\DÄYLUWXiOLV´YLWDUHQGH]pVUHLVDKROQLQFVHQV]NVpJYDJ\
PyGDIHOHNV]HPpO\HVMHOHQOpWpUHKDQHPDYLWDUHQGH]KHWĘDWiYROOpYĘNN|]|WWHOHNWURQLNDL
HV]N|]|NIHOKDV]QiOiViYDOLV
$]RQOLQHYLWDUHQGH]pVNDSFViQDV]DEiO\R]iVQDNNpWV]LQWMpWLVPHUWHWMND]XQLyVpV
DPDJ\DUMRJLHOĘtUiVRNDW
$](XUySDL3DUODPHQWpVD7DQiFVDIRJ\DV]WyLMRJYLWiNRQOLQHUHQGH]pVpUĘOYDODPLQW
D(.UHQGHOHWpVD(.LUiQ\HOYPyGRVtWiViUyOIRJ\DV]WyLRQOLQHYLWDUHQ
GH]pVLLUiQ\HOYV]yOy(8UHQGHOHWpEHQKDWiUR]]DPHJD]RQOLQHYLWDUHQGH]pVUH
YRQDWNR]yIĘEEV]DEiO\RNDW
$]ÄRQOLQHDGiVYpWHOLYDJ\V]ROJiOWDWiVLV]HU]ĘGpV´PHJKDWiUR]iVDD]RQDGiVYpWHOL
pVV]ROJiOWDWiVLV]HU]ĘGpVHNUHWHUMHGNLDPHO\HNpUWHOPpEHQDNHUHVNHGĘYDJ\DNHUHVNHGĘ
N|]YHWtWĘMHHJ\ZHEROGDORQYDJ\HJ\pEHOHNWURQLNXVHV]N|]|QNHUHV]WONtQiOPHJYpWHOUHYD
ODPLO\HQiUXWYDJ\V]ROJiOWDWiVWpVDIRJ\DV]WyD]DGRWWZHEROGDORQYDJ\HJ\pEHOHNWURQLNXV
HV]N|]|QNHUHV]WOUHQGHOLPHJD]iUXNDWYDJ\V]ROJiOWDWiVRNDW(]DPHJKDWiUR]iVD]RNUD
D]HVHWHNUHLVpUYpQ\HVNHOOKRJ\OHJ\HQDPLNRUDIRJ\DV]WyYDODPLO\HQPRELOHOHNWURQLNXV
HV]N|]|QSpOGiXOPRELOWHOHIRQRQNHUHV]WOOpSEHDZHEROGDOUDYDJ\YHV]LJpQ\EHHJ\pE
LQIRUPiFLyVWiUVDGDOPLV]ROJiOWDWiVW
$UHQGHOHWFpOMDKRJ\KR]]iMiUXOMRQDEHOVĘSLDFpVNO|Q|VHQDQQDNGLJLWiOLVGLPHQ]L
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